














THREE REASONS WHY 


1S POISON TO U-BOATS! 


‘THE Navy is frequently silent on sub- 

sinkings. But when you read of con- 
voy after convoy getting through, you 
know Martin Mariners are at work. 
From Iceland to Rio these big 20-ton 
flying boats help guard the sea lanes, 
ready at a moment’s notice to unleash 
a storm of gunfire and depth charges on 
lurking killers of the deep. They’re 
deadly poison to U-boats! 


WHY MARINERS ARE TOPS AGAINST SUBS 


Take a look at the picture above and 
note the big sturdy hull. That means 


seaworthiness, the ability to take off or 
land in rough weather, maintaining the 
constant, never-ceasing hunt for U-boats. 
Then look at the broad tail with its twin 
fins. That gives stability, a steady plat- 
form, assured accuracy in bombing. 
Finally, there’s the spread of those long, 
gull-wings. Such wingspread enables 
Mariners to “coast” through the air, 
with engines throttled down for mini- 
mum fuel consumption, permitting them 
to stay aloft hours longer. In addition, 
these tough PBM’s pack sufficient fire- 
power to slug it out with a U-boat’s guns 


OFFICIAL NAVY PHOTOS SHOW MARTIN MARINERS SINKING NAZI SUB 








when making low-level attacks. The Mar- 
iner was designed as a scourge for subs! 
YOUR OWN COMMAND 
When you pilot a Martin Mariner, you're 
leader of an eleven-man crew. If you've 
got what it takes to fly, you belong in the 
Navy Air Force. It’s a real opportunity 
to learn the trade of the future . . . avia- 
tion. Even now Martin has completed 
plans for giant 150-ton “flying hotels,” 
the transportation of tomorrow. Such 
ships, weaving an aerial network over the 
world will require crews of expert fliers. 
You can be one of them, if you start 
now to win your Navy Wings of Gold! 


Tue Gienn L. Martin Company 
BattimoreE-3, MARYLAND 


The Glenn L. Martin-Nebraska Company—Omaha 
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WORLD'S LARGEST SHIPBUILDER 
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SECOND LARGEST STEEL PRODUCER 





380 FIGHTING AND 
CARGO SHIPS 


These ships equivalent in value to 1000 Liberty ships. 


3 Aircraft Carriers 
and 6 Cruisers 


37 Destroyers 


64 Destroyer Escorts 


Gee ® 


4 Cargo Ships 


© 


20 Tankers 
54 Landing Ships 


ORs) 


192 Liberty Ships 








WHEN YOU THINK of the production of Pratt & 
Whitney Aircraft engines . to power Corsairs, 
Thunderbolts, Wildcats, Hellcats and Liberators . 
you think of a pretty big factory—but not, probably, 
of one with seventy miles of assembly lines running 
between four cities. 


That’s literally the case, though. As Pratt & Whit- 
ney production expanded to meet war needs, whole 
departments were extracted from the home plant and 
re-established in three other cities, each twenty miles 
or more away. These remote departments produce 
parts which move over the road to the assembly plant. 


And Truck-Trailers . a fleet of six Fruehaufs 

.. are the “conveyors.” 24-hours-a-day, 7-days-a-week, 
they keep material flowing steadily . . . as the pro- 
duction schedule calls for it. Load-weights range up to 
16 tons .. . average about 10 tons. . . and all but the 
heaviest are pulled with 21-ton trucks. 





Pratt & Whitney utilizes Trailer efficiency and econ- 
omy still further, though. The Trailers are “shuttled.” 
Only three trucks are needed to pull the six Trailers, 
for while one Trailer is being loaded or unloaded, the 
truck that brought it is en route to another plant with 
another Trailer. Thus each truck and driver actually 
do the work of two. 


This is another good example of the adaptability of 
Trailers to difficult, essential, specialized hauling jobs. 


nl 
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MOTOR TRANSPORT WILL GET YOUR JOB DONE! If you aren't using truck trans- 
portation, have you ever challenged your shipping costs and over-all efficiency with 
the job that professional haulers can do for you? The fact that the for-hire motor 
transport industry has grown so rapidly is indicative of what others think of its serv- 
ices. Why not at least get the facts and stack them up against your own records? 


World's Largest Builders of Truck-Trailers 


FRUEHAUF TRAILER COMPANY e DETROIT, MICH. 


Service in All Principal Cities 
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What's Ahead 


MATERIALS PICTURE: POST-WAR 


Next issue A. Wyn Williams will return 
with the third in his series of stories on re- 
conversion. This time it’s “THe REeconver- 
gon OF MATERIALS.” 

According to Williams, the end of the war 
will bring many perplexing material prob- 
lems. For one thing, there will be gluts and 
shortages, and Uncle Sam will undoubtedly 
control the flow of all materials for some 
time after the war. 

New “miracle” materials (now on the 
secret list) will of course be available, but 
how well they will meet the needs of peace- 
time production can only be guessed at. 
They are, after all, “war materials.” 

If you're a post-war planner—and who 
isn’t these days?—be sure to read this story. 


OUTLOOK FOR RAYON 


Rayon, the original synthetic cellulose 
fber, has become the most important and 
versatile textile material in the world. Out- 
put last year was almost twice that of pre- 
war levels, and, according to Francis West- 
brook, Jr., writing in the next issue, all 
signs point to a post-war expansion of pro- 
digious proportions. 

The author not only discusses new rayon- 
making processes, but also new applications 
—and there are many—in both the consum- 
er and industrial fields. The story is called 
“Toe OuTLOOK FoR Rayon.” 


WHIMSY 


How do they sell locomotives—or are they 
bought, not sold? 

Next issue William Powell, no relation 
to the movie actor, will bring you a bit of 
sales whimsy called “Buy a Locomotive, 
Mister?” 


PRIVATE PLANNING 


If governments and corporations have 
post-war plans, why shouldn’t individuals? 
They should, says Albert Fancher whose 
story—“Wuat’s Your Post-War PLan?”— 
is one of the added attractions next issue. 

here’s no better insurance for your job, 
department or business than a sound post- 
War plan of your own,” says Fancher, who 
daims that all you need to get started is one 
good idea. 

And he tells you how to go about getting 


NEW OPPORTUNITY 


Th an early issue, H. S. Kahm, who au- 
thored our popular post-war opportunity 
seties, will return with a story on the busi- 
ness of industrial psychology—or human en- 

ing, as it is often called. 
story is titled “THe Testinc Bureau 
=a New Opportunity.” Watch for it! 


PS, 


Other stories scheduled for early publica- 

tion include “Test-Tust Coat,” by Ross L. 

; “It’s My Mistake,” by James 

Maratta, and “Use Your Aw,” by Herbert 
. Sisson. 
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Readers Say 


WHERE ARE WE HEADED? 
The article by Senator Byrd [March 1] 


was a masterful piece of information. . . 

Today we seem to have many illusionary 
theorists who lean toward some sort of a 
concept of government whereby it becomes 
an honor to surrender individual rights and 
submit to an all powerful federalized or 
centralized form, dominated and controlled 
by a colossal bureaucracy, armed with the 
powers to make mandates that have all the 
force and effects of law, take precedence 
over existing laws if a conflict occurs and, 
as Senator O’Mahoney has so aptly said, 
they make them while you wait, in secrecy 
and by unknowns. 

Many feel they have intimidated the 
courts, attempted purging of representatives 
of the people, used revenues derived from 
taxation to perpetuate themselves in office, - 
establish businesses and enterprises in com- 
petition with private industry and impose 
levies on these industries to maintain this 
competition. They seem to have only con- 
tempt for our Constitution, and its abolish- 
ment seems to be their ultimate goal. 

Such a program cannot long endure if we 
are to remain a free people and a solvent 
nation. If continued it will end, as all his- 
tory records, in tyranny.—J. L. RicHarps, 
Polson, Montana. 


TO PROTECT STOCKHOLDERS 


It is of prime importance to our free 
enterprise system that immediate legislation 
be enacted invalidating and forbidding any 
corporate agreement providing pensions or 
retirement benefits or any payments, other 
than for services currently rendered a cor- 
poration, in an amount exceeding 5% of the 
net profit available for stockholders. And, of 
course, no payment should be made for such 
a purpose when no profit is available — 
Harry S. Frank, Philadelphia, Pa. 


REFERENCE 


Among many other articles of interest in 
Forses, I have come to look forward to 
“Thoughts on the Business of Life.” Ever 
since I have been taking the magazine [ 
have filed the page containing these thoughts 
for occasional reference—J. W. FELMLEE, 
General Electric Co., Fort Wayne, Ind. 


PROFITABLE 


Our president, Mr. J. W. Overstreet, and 
the writer have for many years enjoyed and 
profited by the reading of your splendid 
publication. Some two years ago it was de- 
cided to purchase a subscription for certain 
of our top supervision. Their response has 
been so favorable that we have now decided 
to include the 15 foremen and assistant fore- 
men at our Columbus plant. 

I heartily subscribe to your editorial aim 
for fairness on the part of our government 
administrators and protection for the in- 
vestor owner.—Frep W. Kirpy, Secretary- 
Manager, National Electric Coil Co., Colum- 
bus, Ohio. 














Q. Old plows from the Northwest are being 
dropped on Jap war ships. Fact or fiction? 
A. Fact. They’ve been made into bombs. 
In 1942-3, Northwest shipped 400,000 
tons of scrap metal for munitions via 
Northern Pacific Railway. 





Q. U. S. sleepers rest on rails but English 
rails rest on sleepers. Fact or fiction? 

A. Fact. Sleeper is English name for tie 
to which rails are spiked. The Northern 
Pacific Railway roadbed was improved 
with 2% million new ties in 1942-3. 





Q. Exports cut off by war, Dutch grind tulip 
bulbs into flour for bread. Fact or fiction? 

A. Fact. But U. S. faces no critical flow- 
er bulb shortage. Washington, Oregon 
growers shipped 4 million pounds in 1943 
via the Northern Pacific Railway. 








Q. 71943 aluminum output of Pacific North- 
west hydro-electric plants will be used to make 
340 million pans. Fact or fiction? 

A. Fiction. Entire 1943 output will go to 
war. About half came from new plants 





on Northern Pacific Railway. 








Q. Northern Pacific Railway opened the 
Northwest to settlement. Fact or fiction? 

A. Fact. That’s one reason it now links 
more of the Northwest’s important pop- 
ulation centers—is known as “Main 
Street of the Northwest’’. 
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PACIFE 


MAIN STREET OF THE NORTHWEST 





2-LINE 
Editorials 


Individual, family, national economic 
salvation today lies in saving. 


Scarcity won’t last long. 


Uncle Sam, not Britannia, promises 
hereafter to rule the waves. 


Also aviation—if Washington acts 
wisely. 


Prediction: Gold will remain king pin 
moneywise. 


South Africa, largest producer, rejects 
restrictions, will sell to highest post. 


war bidders. ‘ 


Relieving double taxing of dividends 
would pay dividends. 


The best metal and merchandising 
shares look attractive as investments. 


Hitler’s and Hirohito’s wings are be 
ing clipped as never before. 


Both may hit the dust sooner than 
generally expected. 


Wasn’t there once a Mussolini? 


Building will greatly aid post-war re- 
covery. 


We should reach out for foreign oil 
concessions. 


USO: Universally Serving Okay. 
Savings are rising impressively. 
Labor license will be curbed. 


Huge surplus seacraft looms. Also ait- 
craft-building facilities. 


Don’t waste waste paper. 
Self-help is better than public pap. 


Advertisers should buy space for a 
far ahead as possible. 


Telephone less. Write servicemen more. 
Incentive wages will some day come. 
Prophecy: Job-seeking isn’t far off. 
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Wh hen he dull 
out of this line... 


...will there bea 
place in this one? 
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Your bonds mean weapons today...jobs tomorrow 


Today he’s facing the biggest job any young man 
ever tackled. The rest of us must back him up with 
everything we’ve got. 


That not only means buying bonds to pay for the 
things he’s fighting with—the guns, planes, ships 
and tanks that industry is turning out night and 
day. It also means buying bonds to protect the things 
he’s fighting for: 


1. Peace of Mind while he’s away: Your war 
bond investment fights inflation by keeping extra 
money out of circulation and thereby helps to keep 
prices down. 


2. A job when he gets back: Your war bond in- 
vestment builds purchasing power—your purchas- 
ing power—for the products that industry must 
have a market for after the war if it is to pro- 


vide peacetime jobs for both veterans and war 
workers... 


Yes, your war bonds are an investment— in his pres- 
ent and future as well as yours. If you buy enough 
of them, he can’t lose and neither can you... 


Nickel, too, means weapons today ...jobs tomorrow 


Today, Nickel is helping industry provide planes that 
can take it, tanks that are tough, ships that cover 
the Seven Seas. It is putting extra fight into the 
alloys that are the heart of these and other weapons. 


One day Nickel will be turned again to its peacetime 
purpose; it will join hands with steel and other 
metals to improve the products that serve men and 
provide jobs. 


Nickel will be better prepared than ever to help in- 
dustry produce the homes, the cars, tractors, wash- 
ing machines and other metal-containing products 
needed to rebuild and replenish a war-torn world— 
just as Nickel’s technical staff is prepared to help 
manufacturers now with their metal problems. 


The International N, T C K K :# Company, Inc. 


New York, N.Y. 


World's largest miners, smelters and refiners of Nickel 
and Platinum metals . . . producers of MONEL 
and other high-Nickel alloys 
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United States Rubber Company cooperated 
in the development of the one-man chute 
raft. Before this, fighter pilots had little pro- 
tection when f down at sea. Strapped to 
the flier as a seat pack, this one-man raft is 
now used b Seater pilots in both the Army 
and Navy Air Forces. 


When the pilot hits the water, he pulls a cord 
which releases the raft and automatically in- emergency food and water rations, first 
flates it in from 5 to 10 seconds. It is within kit, sea marking 5 
instant reach when needed, ready to carry bucket, sea anchor—and latest models even 
le life-preserver include a sail and mast and a protective cover’ 
vest, also designed and built by ““U.S.,” keeps ing which can be used for protection 4 

him afloat until he is safely in the raft. cold, heat and ocean spray. 


him to safety. The inflata 


_ that men may 


LIVE 


to build a better world 


Tired, worn—wet and hungry— 
But safe! 


Safe on a friendly beach with food and friends 
and shelter near. 


Many a young flier, forced down at sea, has 
reached safety because of the lifesaving equip- 
ment which is furnished to him. The inflatable 
raft and its amazing assortment of lifesaving 
devices from bullet-hole plugs to bailing bucket 
protects him against the hazards of the open sea. 


This lifesaving equipment is another example 
of the never-ending diligence and vision of the 
leaders of our armed forces... working with 
American industry to provide every safeguard 
within the reach of science and American in- 
ventive genius to guard and protect and save 
American lives. 


As a company which has worked in closest 
cooperation with our Army and Navy technical 
staffs in the design, development and produc- 
tion of lifesaving rafts and much of their pro- 
tective equipment, the men and women in our 
factories and laboratories are devoting every 
resource to the winning of this war...serving 
through science... that men may live... to 





The one-man parachute raft is provided wit 
bullet plugs, paddles, baili 


Listen to the Philbarmonic-Symphony program over the CBS network Sunday afternoon, 3:00 to 
4:30 E. W. T. Carl Van Doren and a guest star present an interlude of historical significance. 


UNITED STATES RUBBER COMPANY 


1230 SIXTH AVENUE, ROCKEFELLER CENTER, NEW YORK 20, N.Y. + In Canada: DOMINION RUBBER CO., LTD. 
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“WITH ALL THY GETTING, GET UNDERSTANDING” 


Fact and Comment 


By THE EDITOR 


Coming: A Better Balanced U. S. 


A better balanced America is coming, better balanced 
industrially, better balanced financially, better balanced 
populationwise, better balanced politically. Our nationwide 
war effort has tremendously accelerated such a develop- 
ment. The East heretofore has dominated preponderatingly 
in finance, in industry, in wealth, in employment, not to 
say in political influence. 

Colossal war expenditures have brought unprecedented 
growth in other areas. 

The vast South’s industrial evolution, under way for a 
generation, has been extraordinarily hastened. It is no 
longer simply “the land of cotton,” nor of other forms of 
agriculture. Gigantic wartime plants now dot it. Its peace- 
time manufactures have multiplied impressively in recent 
years. 

The Pacific Coast is experiencing similar transformation. 
True, its most spectacular growth has been in aircraft and 
ship building. But though these industries will suffer dras- 
tic contraction when peace comes, other Far-Western activ- 
ities will expand: Steel-making and other manufacturing 
output, especially through establishment of branch fac- 
tories; unparalleled volume of exports and imports across 
the Pacific, thus swelling railway and shipping traffic. (Cal- 
ifornia already has the third-largest bank on this continent.) 

The biggest manufacturing plant in the world has been 
erected in Chicago. This Chrysler-built colossus could ac- 
commodate Ford’s Willow Run, with lots of room to spare. 


Other enormous enterprises have been located in Mid-West- 


ern States. The central location of this section is bound to 
quicken and broaden its economic progress. 

The population trend southward and westward is des- 
tined to be hastened. 

All this cannot but have political repercussions. Already 
the “Solid South” is becoming less solid. This far-reaching 
fact may become more pronounced next November. Verily, 


America is being profoundly and most salutarily re-made. 


* 


An excess of money tends to hurt, not help. 
* 


Wrong Move by Management 


American industry never has been, never can be, financed 
by the savings of only the wealthy. The bulk of enterprise 
capital has been furnished by some 15,000,000 investors, 
mostly of modest means. Instead of discriminating against 
them, they should receive every possible consideration. Yet, 
the New York State Chamber of Commerce has induced 
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the New York State Legislature to pass a bill which, in 
effect, deprives small stockholders of the right to bring 
actions against managements, while permitting large stock- 
holders to do so. 

This move is most untimely. It is calculated to discourage 
rather than encourage resumption of the flow of. rank-and- 
file savings into employment-giving enterprises. Without 
this, our American economy would be doomed, plunged 
into Federal capitalism. In practice, stockholders have vir- 
tually no control whatsoever over managements. The Co- 
lumbia Law Review declares: “Corporations offer a great 
temptation to those in control to employ the corporate re- 
sources for their own benefit.” 

This bill, railroaded through the Legislature without hear- 
ings, aims at entrenching the absolute independence of 
managements. (See page 38.) 

* 


Never be too busy to be kind. 
* 


Abolish Featherbed Jobs NOW 


Frantic efforts are being exerted by the Government to 
obtain sufficient manpower. Astoundingly, however, no 
step whatsoever has been taken to abolish utterly unneces- 
sary featherbed jobs in various industries, including rail- 
road, in surface transportation in numbers of cities, in 
building trades, etc. Palpably the political powers-that-be 
at Washington are afraid to enforce commonsense justice 
lest they offend unions. There may have been some super- 
ficial excuse for compelling employers to engage unneces- 
sary workers when unemployment was rampant. But today 
conditions demand adoption of exactly the opposite course. 
Many managements, also, appear afraid to demand remedial 
action. Why should you and I, the whole nation, be penal- 
ized by compelling railroads to retain unneeded train, yard 
‘and other occupants of featherbeds? Why should urban bus 
companies be forced to maintain two men on vehicles which 
they could operate with one man? 

Has nobody at Washington the honesty, the courage, the 
candidness, to bring about the abolition of this inexcusable 
scandal? Have victimized managements no backbone? 


Unsound Small Business Loans Bad 


Every thoughtful citizen recognizes the vital importance 
of doing everything feasible to stimulate small business, so 
essential to sound national economy, to a nation sound in- 
dustrially, financially, Nevertheless, 


socially. Congress 
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should not pass legislation permitting granting of bad loans. 
They would ultimately hurt, not help, healthy development. 
As great care should be exercised in extending taxpayers’ 
funds as is exercised in extending bank depositors’ funds. 


* 


Work helps more than worrying. 
* 


Money's Place In Life 


After more than threescore years, my philosophy regard- 
ing money remains exactly as taught me when a lad in 
Scotland. | was abjured to work industriously in order to 
earn as much as possible, to save consistently, to avoid 
extravagance and ostentation—and to give. Money was pic- 
tured as essential to attaining self-reliance, independence, 
even self-respect; not by any means as an end in itself, but 
as a means to achieve worthwhile ends. 

The Biblical injunction, “The borrower shall be servant 
to the lender”; “He who pays the fiddler calls the tune”; 
“Self-denial enables you to help others”; “Money makes the 
mare go”; “It is more blessed to give than to receive”; 
“Bread cast upon the waters will return”—such homely 
truths, urgings, were taught us at our mother’s knee. 

My lot in life has brought me into intimate contact with 
many men of wealth, To some, money has proved a bless- 
ing; to others—and especially to their heirs—a curse. | 
often think of what Jay Cooke, multi-millionaire of Civil 
War times, said after he lost his entire fortune: “All | have 
left is what 1 gave away.” Also, James J. Hill’s penetrating 
observation, “There are no pockets in shrouds.” | com- 
mend these reflections to all. 

Happily, money-making for the mere amassing of wealth 
is losing some of its appeal in this land. All Americans do 
not yet subscribe to Andrew Carnegie’s famous declaration, 
“He who dies rich, dies disgraced.” But it is increasingly 
recognized that the true worth of any citizen isn’t measured 
by how much he leaves but by how much he did for his 
fellowmen, by how he used his riches. Day-by-day philan- 
thropy is infinitely more admirable than posthumous philan- 
thropy. 

* 
Humor lubricates. 
* 


Transportation Revolution, But-—— 


A plane to accommodate 400 passengers and capable of 
making non-stop trips to Europe and back is under way, 
announces Tom Girdler, of Consolidated Vultee Aircraft. 
Further illustrating the strides being made, he states that 
“with the same direct labor required to build one four- 
engine Liberator three years ago, today we build 14.” 

To facilitate the safety of trans-Atlantic flying, President 
C. Bedell Monro of Pennsylvania Central Airlines, contem- 
plates construction of two or three strategically-located sea- 
dromes between here and Europe. 

Unquestionably, we are on the eve of giant strides in air 
transportation. 

In rail transportation, transcendent improvements are 


within sight: Much higher speed made possible by Diesel. 
powered locomotives, lighter-constructed, streamlined trains, 
better road beds. 

We can expect, too, still greater efficiency in truck, trailer 
and bus transportation, as well as enormous expansion if 
unreasonable State restrictions be eliminated. 

Marine transportation will also doubtless make revolu- 
tionary strides. 

Intoxicating predictions and visions concerning strato. 
spheric transportation should not, however, induce us—or 
Congress—to treat rail or road transportation companies 
cripplingly. Surface transportation will long continue to 
constitute the backbone of moving the necessities of life, 
Hence, the essentiality of making it possible for them to 
function healthily, vigorously, progressively. 

* 
To do it, go to it, 
* 


Only Pressure Prods Washington 


“Go and get yourself organized—get some power and 
the Administration will respond to that sort of pressure.” 

That was the realistic advice given by Secretary of Labor 
Madam Perkins to independent unions demanding repre- 
sentation, along with the A. F. of L. and the C.I.0., on the 
War Labor Board. Investors heretofore have been content 
to remain powerless politically. There are more of them 
than there are members of labor unions. But is this tower- 
ingly important group represented on the Labor Board? 
Or on any other agency at Washington? It is not. It is 
impotent. 

Yet, what will it avail organized labor or organized 
farmers or organized industry and business if private in- 
vestment should continue on strike? 


Do Right Thing Voluntarily 


It is good business to do the right thing voluntarily, not 
to wait to be forced- to do it under compulsion. If more 
corporations had followed this course in the past, the coun- 
try would have suffered fewer labor convulsions, our politi- 
cal afflictions would have been less grievous. 

This reflection is inspired by a recent incident. An am- 
bitious youth raised capital to launch a business of his own, 
after having been twice rejected when he volunteered for 
armed service. Later, he was drafted, had to close down 
his business at a serious sacrifice, found himself saddled 
with debts, including a well-secured bank loan. Not until 
he kicked did the bank lower the interest rate—immediately, 
unprotestingly. 

The bank should have done this voluntarily. It is notori- 
ous that many non-organized employees, especially office and 
other white-collar workers, are relatively poorly paid. Some 
times too-high prices weren’t in the past voluntarily lowered 
to consumers. This is wrong, shortsighted—just as it was 
shortsighted for industry and business not to treat their 
work people more considerately, more generously, until 
compelled by unions and legislation to do so. 

It pays to do the right thing voluntarily. 
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FOOTBALL PLAYERS are protected with 
head gear and other guards made of 
National Vulcanized Fibre—it combines 
toughness with lightness in weight—half 
the weight of aluminum. One of the 
strongest materials per unit weight, known. 





Vul-Cot WASTE BASKETS of National 
Vulcanized Fibre have wide use in offices, 
institutions, homes. Carry a 5 year guaran- 
tee, made in wide range of attractive colors 
and shapes; won’t splinter or corrode. Look 
for Indian Head Trade Mark. 





TRUNKS and LUGGAGE of quality are 
made, of National Vulcanized Fibre. It 
provides lightness in weight, great strength 
and durability. Its tough resiliency gives 
luggage the ability to withstand hardest 
use, for Indian Head Trade Mark. 


APRIL 15, 1944 





pictured below. 





WELDERS use shields made of National 
Vulcanized Fibre for it can be molded into 
just the right shape. Its light-weight, 
resilient, non-denting, and durable qual- 
ities make it practical, economical and 
long-lasting for this industrial use. 





RAILROADS—In automatic block sig- 
nal systems, the only electrical insulatin, 
material yet found to possess the Saealeed 
durability and resistance to deformation, 
is National Vulcanized Fibre. It insures 
dependable operation of signal systems. 





Your SHOES—Yes, even there, the 
chances are you will find National Vul- 
canized Fibre. It is used in women’s shoes 
as a heel seat reinforcement, because it 
provides a strong base, a tighter seat and 
prevents the heels from pulling off. 


These new ration tokens... 
whi ane they made of? 


They’re made of something that you may 
never have seen before, but to men in the 
electrical and other important industries, 
this remarkable material has been well 
known for over 70 years. 


But to tell you simply what it is . . . we take cellu- 
lose, treat it chemically to change its structure, then 
we remove the chemicals by a long puring process. 
The resultant product— National Vulcanized Fibre. 


That’s what your tokens that cut down shopping 
time are made of—that’s what thousands of products 
you see or use every day depend upon. A few are 





HELMETS that protect workers in mines, 

shipyards and hazardous industrial jobs 

are made of National Vulcanized Fibre. It 

helps prevent injuries—has remarkable 

stad of absorbing impact blows and 
istributing their forces. 





AIRPLANES—In planes, countless parts 
are fabricated from National Vuicanized 
Fibre for it combines high dielectric and 
mechanical strength, shock and wear- 
resisting properties. A well-known use is 
the collar in the famous self-locking nut. 


bide Sis 





MANUFACTURERS! DESIGNERS! ENGINEERS! 


Send for a Free Copy of 
our eight-page folder 
which suggests practical 
and economical uses to 
which you can put this 
versatile material possessing such an 
unusual combination of physical, electrical 
and mechanical properties. Please write on 
your company letterhead. 


NATIONAL VULCANIZED FIBRE CO. 
Wilmington 99, Delaware 
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Milk Cubes and 





The editors of ForBes make 
no claims or predictions re- 
garding milk cubes, but sim- 
ply present the author’s find- 
ings as a business service. 











¢¢F there is any cheaper and better 

method of selling milk, the Amer- 

ican dairy industry will adopt it.” 
This unequivocal statement was made 
the other day in an interview with an 
important milk research man. It was 
part of the answer to the question, 
“Will cubes or bars of milk be put on 
the domestic market, now that they 
have been perfected?” 

Inasmuch as the marketing implica- 
tions of such a new mode of selling 
milk would be revolutionary, a num- 
ber of industrial bigwigs were asked 
for their opinion. Their reactions vary 
a great deal. 


ROMANCE & MYSTERY 


In the first place, they don’t agree 
on rather elementary points, which is 
part of the romance and mystery of 
the new process. It seems to be an 
established fact, however, that milk 
cubes and bars have been manufac- 
tured. Some of the tests, laboratorywise 
and among consumers, apparently took 
place in a city in lowa. 

The name of the manufacturer of 
the new milk cubes is being withheld 
by request. The matter was first pub- 
licly mentioned in June, 1943, and the 
statement then was made that “con- 
sumer tests to determine whether the 
public would accept an entirely new 
type of milk package were very suc- 
cessful.” 

An executive of the American Dairy 
Association in Chicago mentioned the 
new process last Summer, but failed to 
reveal the name of the principals. One 
version has it that the method was 
withdrawn and placed on a shelf. 

New York dairy executives, who 
have no connection with the Western 
milk cube pioneers, say that a fully 
solidified form of milk in itself is not 


Revolution 


By H. EUGENE DICKHUTH 


new. Milk powder, for example, has 
been in use for years and is widely 
exported to countries where there is no 
fresh milk supply. In those remote re- 
gions, such as isolated spots of South 
America and Africa, it is regarded as 
the best substitute for fresh milk. 

Borden’s, to mention only one firm, 
has made and exported a whole milk 
powder named “Klim” (“milk” spelled 
backwards) for about 35 years. It is 
shipped in tin cans, and their experts 
maintain that there is only a very 
slight loss of valuable nutritious ele- 
ments (not worth mentioning) as a 
result of the drying process. 

On the basis of practical experience 
a further solidifying of powder and 
compression into bars presents no 
overwhelming difficulties. The stum- 
bling block for introduction of this 
form of milk in the domestic market 
is described as twofold: Reconstitution 
and flavor. The powder must be stirred 
in the exact amount of water for some 
time and the flavor of the resultant 
drink is by no means comparable to 
fresh milk. 

Another dairy researcher of wide 
repute made the statement that in any 
dehydration of milk the vitamins are 
almost wholly destroyed, the proteins 
suffer, but the fats and minerals re- 
main substantially the same. This, he 
said, was the main reason why a pack- 
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“We're calling it our ‘Post-War Sur- 
prise!" The surprise comes when they 
find out it's really our 1941 model!" 








aged milk product for the home mar. 
ket was not advisable. 

Against these two scientific opinions 
stands the testimony of those who de. 
scribe the new cube milk process. The 
ready product apparently resembles a 
nickel candy bar. A whole week’s or 
even two weeks’ supply can be pur. 
chased at one time and kept without 
harm. 

If a slice is dropped into water, in a 
few minutes—presto, one has a glass 
of milk “which cannot be told from 
fresh, bottled milk.” It comes in a 
moisture-proof wrapper. In spite of 
the claims to the contrary, there is a 
lot of logic in favor of the milk cube, 


“FORTIFIED” MILK? 


Our modern bread-baking processes, 
too, destroy certain nutritious elements 
of cereals, but they are now added arti- 
ficially for protection of the consum- 
ers’ health. Therefore, even if vitamins 
should get lost in compression, there 
is no reason why this should be a 
deterrent to introducing one of the 
most revolutionary ideas in the entire 
food field. 

Almost the same reasoning applies 
to the question of reconstitution and 
flavor. A few years ago it was thought 
impossible to manufacture a satisfac- 
tory “instant coffee.” Today, a number 
of brands are on the market and they 
have proved their worth. What’s more, 
flavor is conjured up chemically in so 
many food products these days that a 
solution of this problem can almost 
certainly be taken for granted. 

What can’t be waived aside so easi- 
ly is the human element. Milk execu- 
tives raise their eyebrows and hands in 
despair at the very thought of telling 
the nationwide milk delivery unions 
that their services have become obso- 
lete, that one of 10 cars and their alter: 
nating drivers will do hereafter. 

Questioned on this point, dairy men 
in New York openly admit that they 
would be confronted with a serious 
problem. In the long run, of course, 
progress will not be held back by this 
or any other obstacle. Once the war 
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to introduce his wares in an- 
other, not similarly impeded country, 
which, in turn, would force introduc- 
tion of the method here and elsewhere. 

The changes in our national econ- 
omy which would come about by mak- 
ing and selling milk in bars, instead of 
in fluid form, would be truly colossal. 
While the pickup from the barn to the 
creamery would probably remain un- 
affected for the time being, the minute 
the raw milk is separated, things would 
begin to happen. Assuming that the 
larger creameries would be licensed to 
dehydrate their own milk into cube 
form, from that moment on huge 
trucks carrying dozens of the currently 
used heavy metal cans would no longer 
be required. 

The same can be presumed to apply 
to the large milk tank trucks which 
now ply the state roads. Railroad tank 
cars for fluid milk would also become 
obsolete. The large milk pasteurizing 
and bottling plants in the big cities. 
with their washing and intricate filling 
equipment, their loading platforms, 
could be turned over to other func- 
tions. 

The delivery truck fleets which now 
go out to the millions of American 
home consumers, finally, could be cut 
to a fraction. All along the described 
route, the unions would be hurt, un- 
less their membership could be trans- 
ferred to other available jobs. 

How soon the milk cube will make 
its appearance is anybody’s guess. One 
thing, however, seems certain. When 
it comes, it will touch off a marketing 
revolution. 

* 


New Social Concepts 


New concepts of industry’s social 
responsibilities in a changing world 
are cited in the Dresser Manufacturing 
Co.’s annual report, recently issued. 
Quote: “Forward-looking management 
now recognizes in the success of a cor- 
porate enterprise, the common inter- 
ests of the nation and community, the 
general public, customers, employees 
and stockholders. 

“The interests of these five groups 
are interrelated and mutually interde- 
pendent. Because it must serve these 
common interests, a corporation has 
responsibilities to all groups. This is 
public service to all in its broadest and 
most constructive sense, and free 
American enterprise at its best.” 
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Canada’s War Veteran Plan 


By JAMES MONTAGNES 


men and women, know pretty 

well what rehabilitation and de- 
mobilization plans their government 
has made for them, for Canada’s plan 
is already in operation. And with 
many men and women being dis- 
charged daily, rehabilitation authori- 
ties are learning how to iron out the 
kinks for the day when some 800,000 
service people return to civilian life. 

Canada’s plans include land settle- 
ment with hand-picked farm proper- 
ties on long-term, low-interest loans 
for those who show a preference for 
farming or have been farming before 
donning a uniform. Since a poll taken 
among service men shows a wide in- 
terest in peacetime farming, Canada is 
preparing to place 100,000 veterans 
on the land. And unlike the last time, 
they will be placed on farms which 
government experts are now buying 
up in settled parts of the Dominion. 
Farm properties worth up to $4,800 
with land and buildings will be avail- 
able to veterans for 10% down and a 
mortgage on two-thirds of the cost 
price at 314% payable over 25 years. 
Stock and equipment up to $1,200 
will be supplied free. To tide the war- 
veteran farmer over till he can raise 
a crop, he will also receive mainte- 
nance pay for himself and family. 

For the industrial worker a some- 
what similar scheme is available. He 
can buy a suburban home with sufh- 
cient land to grow his own vegetables 
and raise chickens, on similar terms. A 
stipulation is that there must be a wide 
range of employment available to the 
veteran. And because Canada’s coastal 
areas and inland lakes provide a fish- 
ing industry, veterans will be able to 
purchase small farm holdings, which 
they can combine with fishing on the 
same terms, the equipment in this case 
being fishing gear. 

When the veteran is demobilized he 
receives a $65 clothing allowance, a 
month’s leave with pay and at least a 
month’s demobilization pay, with all 
allowances in both cases for family 


- pecs war veterans, both 


and other dependents. It is expected 
that the demobilization pay will be 
increased to a month’s pay for each 
year of service, with extras or benefits 
for service overseas and in actual thea- 
tre of war. Transportation to home or 
place of enlistment will be free. 

Since many of Canada’s veterans 
have been in uniform since before un- 
employment insurance went into effect 
on July 1, 1941, they will be entitled 
to all benefits as from that date. The 
only stipulation is that they must work 
15 weeks and contribute payments be- 
fore becoming eligible for the full time 
since the fund was established. The 
veteran who goes into business for 
himself and requires assistance, the 
veteran who is out of work for a time 
after being demobilized because he 
cannot find work or is ill, will receive 
out-of-work benefits for a limited time. 


“REFRESHER” COURSES 


For the tradesman there are refresh- 
er courses with maintenance pay for 
himself and dependents. The veteran 
who wants to learn a trade will be 
similarly treated. And the man or wo- 
man who wants to complete a univer- 
sity education can do so at government 
expense with maintenance pay for 
himself and family. Others wanting to 
take university education must qualify 
within 15 months of demobilization. 

A full scheme of pensions for the 
injured has been. set up. All veterans 
will be entitled to free medical care 
for injuries sustained or aggravated 
in service. Special reconditioning cen- 
ters have been established for neuro- 
psychiatric cases. Employers are being 
urged to take on handicapped veterans 
who have been given special training. 
Offices have been established through- 
out the country to aid veterans and 
help them become re-established in civ- 
ilian life, and government employment 
offices help place them in jobs. Prefer- 
ence is given to war veterans, at pres- 
ent on war jobs. Finally, employers 
are required by law to place former 
employees. 


13 


— 





Should You Join a 
Trade Association ? 


The answer depends ona 
number of ifs, ands and 
buts that are involved 


ROGRESSIVE business men ought 
P:: belong to trade associations. 

That’s a truism that bobs up from 
time to time. But despite the fact that 
Americans are notorious “joiners,” 
there are still thousands of people who 
want to know why they “ought to” be- 
come affiliated. 

The question should be simple to 
answer, in view of the fact that there 
are now in active operation over 1,900° 
national and interstate trade associa- 
tions, and possibly more than 20,000 
State, local and neighborhood groups 
—running the gamut from the South 
Main Street Business Men’s Associa- 
tion, which may be nothing more than 
a luncheon club, to such a powerful 
and influential group as the National 
Association of Manufacturers. 


HOW IDEA GREW 


Trade associations are nothing new, 
though their growth has been startling 
during the past quarter century. The 
idea can be traced back to the guilds 
of the middle ages, perhaps even fur- 
ther. 

Of presently-active groups, the Na- 
tional Association of Cotton Manufac- 
turers is the direct lineal descendant 
of an organization founded in 1854, 
and the American Iron and Steel In- 
stitute had its beginnings in 1855. 
Organizations by the hundreds were 
spawned during the industrial mobili- 
zation of World War I, again during 
the NRA cycle, and once more follow- 
ing the disintegration of the blue eagle. 
The present war crisis brought its 

* These, as well as 1,200 “other organiza- 
tions,” are listed in detail in the Depart- 
ment of Commerce publication, Trade and 
Professional Associations of the United 
States, Industrial Series No. 3, available 
from the Superintendent of Documents at 
70 cents. State lists of 8,300- groups, com- 
piled in 1937, are now out of print but may 
generally be consulted at libraries. 
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By BERT DALE 


quota of new associations, besides re- 
juvenating many older groups. Neces- 
sity, truly, has often been the mother 
of trade associations. 

James L. Fri, managing director of 
Toy Manufacturers of the U. S. A., 
and often called the dean of trade as- 
sociation men, phrases this definition: 
“A trade association is a voluntary, 
non-profit organization of business 
competitors, the objective of which is 
to accomplish through co-operative 
effort, the general good of the indus- 
try within the public interest.” 

One can’t, of course, evaluate a 
trade association by its name. Occa- 
sionally an elaborate and impressive 
title disguises nothing more than an 
“association” formed for the personal 
profit or personal publicity of the or- 
ganizer, or solely to promote an “an- 
nual banquet” for the purpose of 
selling “advertisements” in a souvenir 
program. 

There are associations merely fra- 
ternal in character—dignified lunch- 
eon clubs. Other groups function 
solely as mutual insurance agencies, 
or as credit bureaus. A trade associa- 
tion may have one objective, or it 
may offer many services. 

However, there are few trades in 
which associations don’t exist, and if 
the prospective member doesn’t find a 
group geared to his own needs, there 
is no reason why additional activities 
can’t be developed. Though the general 
program of a trade association benefits 
non-members as well as members, S. L. 
Mayham, executive secretary of the 
Toilet Goods Association, points out 
that, as a rule, a member gets out of 
his trade association just about what 
he puts into it. 


NO SECRETS 


Some business men oppose organiza- 
tions on the basis of “trade secrets.” 
Literally, there are no secrets in mod- 
ern business unknown to competitors. 
Even if there were 50 “secrets” among 
a group of 50 men, and each told all, 
he would get 49 pieces of information 
in return for his one! 
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In the limited space available here 
it is naturally not possible to detail the 
typical programs of many trade asso. 
ciations. However, a few examplall 
single activities (not necessarily, in 
any case, the principal function of the 
group mentioned) will illustrate the 
broad range of benefit that can come 
with membership in responsible and 
aggressive associations. 

“Our job is to act as a clearing 
house for information,” says Miss 
Elsabelle Curtis, secretary of the New 
York State Restaurant Association, 
“We watch all new developments of in- 
terest to our members and issue bulle- 
tins as frequently as necessary, ex 
plaining and clarifying government 
rulings such as currently affect ration- 
ing, priorities, price control, tax mat 
ters and wage problems.” 


HELPS CUSTOMERS 
The National Leather & Shoe Find 


ers Association devotes much of its 
attention to its members’ customers, 
the retail shoe repair shops, with the 
creation of display aids, the publica- 
tion of a monthly trade magazine, and 
similar activity. “Our members’ busi- 
ness is good only when their customers 
are doing well,” says managing secre- 
tary A. V. Fingulin; “therefore, any 
way in which we can improve the mer 
chandising ability of the shoe repair 
trade must be of direct as well as 
long-range benefit to our membership.” 

“Market expansion” is a major ac- 
tivity of Toy Manufacturers of the 
U. S. A. This term embraces a broad 
public relations program which has 
heen responsible for the education of 
consumers on the importance of toys 
in child training, as well as the out- 
look of governmental departments and 
agencies on the same subject. Support- 
ing work includes the publication of 
manuals to improve sales techniques. 

The function of Associated Chain 
Drug Stores is largely that of a resi- 
dent buying office. Secretary Austin F. 
Zicht keeps members informed on 
newest merchandise and most favor- 
able sources, and maintains a display 
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room at which members may conserve 
their marketing time. 

Shortages of materials pointed the 
way to a novel service on the part of 
the Toilet Goods Association. An 
“Exchange Bureau” was set up, to 
which members reported shortages and 
surpluses, resulting in many “trades” 
of mutual advantage. To further in- 
dustry progress, a Scientific Section 
now meets at regular intervals to pre- 
sent and discuss results of the research 
of individual members. 

Providing an “Inspected—Approved” 
label for the private brand merchan- 
dise of its wholesaler members is an 
ambitious program of National Paper 
Trade Association that has been in- 
terrupted by the war. Extensive re- 
search among members, guided by 
executive secretary A. H. Chamberlain, 
led to the development of minimum 
standards and specifications, which 
were to be supplied to manufacturers 


ON THE HOME FRONT 


Sharing the Air. Discussions now 
taking place are expected to reconcile 
the divergent views of the U. S., Great 
Britain and Canada regarding inter- 
national civilian aviation policies. The 
following are some major points at 
issue: (1) Great Britain and Canada 
favor unhampered air passage over 
any country, while the U. S. believes 
passage should be by permission and 
not claimed as a right; (2) the U. S. 
is opposed to an international body 
with powers to apportion international 
air routes, while the others don’t; 
(3) Great Britain and Canada lean to 
state-operated or state-subsidized com- 
panies to handle international! air trav- 
el, while the U. S. wants air routes to 
be run by private enterprise; (4) 
Great Britain and Canada not only 
want the right of innocent passage for 
all, but also the right of taking on or 
discharging passengers, mail or freight 
traveling from one country to the oth- 
er. If this were granted, countries with 
lower labor standards might take air 
trade away from America. 


Sharing the Ether. The Navy De- 
partment favors the formation, under 
Congressional incorporation, of one 
company to take over all the foreign 
communication facilities of the U. S. 
Chairman Fly of the F.C.C., as well as 
Wheeler of the Senate I.C.C., have pre- 
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who wanted to have a share of the 
private brand volume. 

Sometimes a trade association can 
change the entire marketing structure 
of its industry. Such a job was accom- 
plished only recently by the Associa- 
tion of Gas Appliance & Equipment 
Manufacturers, While gas ranges for 
homes were trending to lower prices 
and cheaper constructions, there was 
coincidentally a consumer movement 
toward high-priced electric cooking 
equipment, The association developed 
new, high, “unheard-of” standards, 
produced a “Certified Performance” 
symbol, and embarked on a co-opera- 
tive advertising campaign which liter- 
ally gave the industry rebirth. 

Co-operative marketing organizations 
which act as sales agencies are not 
usually classed as, but may develop 
into, trade associations, as did the 
Greeting Card Industry. Though sell- 
ing War Stamp greeting cards, pro- 


Post-War Plans 


viously advocated this. This unifica- 
tion would enable us to compete on 
more equal terms with other nations, 
especially the British. The latter uni- 
fied all the cable and wireless facili- 
ties of the British Empire 15 years 
ago, which enabled them to establish 
lower rates that made London the 
transmission center of the world. 
After the war, says Chairman Fly, 
“our own inter-company, cut-throat 
competition, which enables foreign 
governments to play off American 
against American, must cease.” 


Reimport Dumping. Frederick K. 
Barbour, president of the American 


. Tariff League, believes that measures 


should be taken immediately to pre- 
vent merchandise and material sent 
abroad for war purposes flooding back 
into the country when the war ends. 
There is a danger, according to Mr. 
Barbour, of them being dumped here 
“at ruinous prices—to the detriment 
of agriculture, labor and industry.” 


Offsetting Poor Prospects. Strenu- 
ous efforts, thinks W. E. Knox of In- 
ternational Westinghouse Co., must be 
made to save U. S. foreign trade. He 
believes the lend-lease and war- 
spurred development of material sub- 
stitutes make the prospect dismal for 
a long time unless steps are taken to 
remedy matters. One measure Knox 





duced by all manufacturers on ap 
allocated basis, was one of its major 
original objectives, this group has de. 
veloped into a broad-scope active as. 
sociation under the directorship of 
Stephen Q. Shannon. 

As government regulations become 
more ubiquitous, other groups may 
find it advisable to add the service 
originated by the Proprietary Asso. 
ciation, which checks advertising copy 
before publication to make sure that 
no legally-objectionable phrases occur, 

In short, the case for trade associa- 
tions is this: There is hardly a prob. 
lem, condition, objective or ideal of 
any business man which can’t better 
be solved through unified action. 

Should you join a trade association? 
Yes, if your business objectives are 
clear, or your problems confused. All 
you need to do is find the group whose 
aims parallel yours—and support it 
with your actions and your dues. 


advocates is the formation of an Amer- 
ican Import-Export Board of Trade as 
a responsible, not advisory,: tie be- 
tween Government and private enter- 
prise to meet post-war conditions. 
“Such an organization,” he believes, 
“would be a clearing house where all 
related facts and factors and plans and 
schemes for foreign trade would be 
investigated, considered, and, if ap- 
proved, implemented.” 


ON THE INTERNATIONAL FRONT 


Free Medical Treatment. Great Brit- 
ain has published its plans whereby, 
after the war, at a cost to the country 
of about $700,000,000 a year, every 
one can get “the advice and treatment 
and care which they may need in mat- 
ters of health . . . whether they can 
pay for them or not.” It is claimed 
that there will still be room for the 
private practitioner as anyone who 
does not wish to take advantage of 
the free medical and hospital treat- 
ment can pay if he wants to. 


Planning for Youth. Great Britain 
believes her educational system is not 
modern enough. After the war, school 
leaving age, which is now 14, will be 
raised ultimately to 16. All children 
will have benefit of free secondary edu- 
cation. Those not taking advantage of 
this will have to attend part time tech- 
nical or other schools until they are 18. 
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More than ever . More than ever = More than ever 


= NEEDED DOING THE JOB © THE LEADER 
Serving War Workers ON = 


¢ Doctors « Farmers « 













out of every 


FOUR 


cars and trucks now 
running is a 
Chevrolet 


Red Cross Activities 
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Vital War Supplies - 
Food Suppliers 


Serving America Serving America 
on the working front with on the fighting fronts with 


ECONOMICAL VOLUME FOR 
TRANSPORTATION VICTORY 


CHEVROLET MOTOR DIVISION, General Motors Corporation, DETROIT, MICHIGAN 






BUY MORE BONDS...SPEED THE VICTORY 


Every Sunday Afternoon, GENERAL MOTORS SYMPHONY OF THE AIR, NBC Network 
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Inspiring Outlook for 
Refrigeration Industry 





The writer recently acted as 
Moderator at the Refrigera- 
tion Forum of the American 
Society of Refrigeration En- 
gineers. Asked to sum up the 
outlook for this youthful 
industry, he has written this. 











FTER listening to all the papers 
presented and the comments 
made at this most enlightening 

conference, I am profoundly impressed 
by the inspiring outlook for the many- 
sided refrigeration industry. 

I cannot entirely agree with those 
authorities who declare that industrial 


refrigeration holds the greatest future ©. 


potentialities. 
As a mere outsider, an inexpert lay- 
man, a common-or-gardener consumer, 


- home-owner, I believe that, if your in- 


dustry develops maximum ingenuity, 
your vastest field will be found in air- 
conditioning, not merely air-condition- 
ing of offices, theaters and other pub- 
lic buildings, but of millions of Amer- 
ican homes. 


WHAT A VISTA, IF— 


Every last one of us, whether we 
live in the cold Northern parts of our 
continent or in the simmering South, 
would love to be able to regulate our 
indoor climate. 

But heretofore the cost, for most of 
us, has been prohibitive, just as the 
cost of an automobile was prohibitive 
for most of us in the early days. If 
you could only produce a Henry Ford 
of climate-conditioning, what a vista 
would open up! 

As a student and ardent admirer of 
what American industry, in many 
fields, has achieved during the current 
century, I am distinctly hopeful that 
either a Henry Ford will arise or that 
your combined brains, your combined 
inventive 
genius, -will succeed in bringing with- 
in reach of many millions the coveted 
benefits of climate-conditioning. 

Don’t disappoint us! 


18 at 


By B. C. FORBES 


I recently visited a home where the 
owner raved over his deep-freezer. He 
expatiated on how he could preserve 
in it dozens of chickens he himself 
raised, beef, pork, vegetables, fruits, 
etc. He made my mouth water. 

How many of us would dote on own- 
ing such an invaluable invention, such 
a desirable possession! Happily, mil- 
lions of ordinary Americans, particu- 
larly skilled wage earners, have at- 
tained income and savings beyond 
anything ever before known. You have 
thus been supplied with a vast army 
of prospects. Not only so, but when 
peace comes, we can expect an un- 
paralleled number of young couples to 
set up housekeeping, home-owning. 

As you very well know, mass pro- 
duction is the key to lower costs. Rec- 
ord-breaking mass production is with- 
in sight. 

This should tremendously stimulate 
your industry’s output, tremendously 
stimulate feasible reduction in prices. 

I can foresee incalculable prospects 
for one-room cooling installations. 
Countless families, unable to have 
their whole homes air-conditioned, 
would warmly welcome the regulating 
of the temperature, in Winter and 
Summer, of their living room. 

You are peculiarly fortunate in be- 
ing engaged in a young industry pro- 
viding things everybody wants. Not 
only so, but the promise is that more 
and more Americans will be able to 
attain a higher standard of living in 
coming years. Our national savings 


TO THE 


The chief result of our research 
work will be to give the small, one- 
family farm every advantage available 
through mechanical equipment to the 
large farm.—Fow.Ler McCormick, 
president, International Harvester Co. 


Those who in the terrible twenties 
held the reins of economic power, who 
fixed the prices on the things we used 
and wanted, and many of whom dur- 


have reached heights never before ap. 
proached in this or any other land, 
We love comforts. We are a spending, 
not a niggardly, people. 

Our pocketbooks will be open to 
you in far greater numbers than ever 
before, and with more money in mil- 
lions and millions of them—although 
the creation of new millionaires seems 
destined to dwindle. 


STANDARDS NEEDED 


1 would like to invite consideration 
to this idea, propounded by John §, 
Forbes, a leader in the industry: 

“Why doesn’t this Society take the 
initiative in developing the equivalent 
of a Good Housekeeping laboratory to 
test innumerable products and _by- 
products of this industry and to estab- 
lish ratings and standards on a strictly 
impartial basis? It is my belief that 
some day this Society will have its 
own fully-equipped laboratory for re- 
search and development and standard 
ratings, and that paid, full-time em- 
ployees will operate it strictly indepen- 
dently of individual company influ- 
ences. Such a laboratory could develop 
technical men and promote orderly in- 
stallation and service work that would 
be a credit to the industry.” 

Don’t rest on your laurels. Follow- 
ing routine digs ruts, and it has been 
said that ruts, worn deep enough, can 
become graves. There is much, much 
to be done, much, much awaiting do- 
ing, urgently. 

Go to it! 


POINT 


ing the war have been strengthened 
in their economic power, are already 
fearful of the competition of small 
business.—EuceNne. Casey, executive 
assistant to President Roosevelt. 


Britain has a good chance to get to 
the market first, without taking undue 
advantages. There is no good reason 
why Britain should not enjoy a head 
start.—THeE Lonpon ECONOMIST. 


- FORBES 
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The original Burlington Zephyr 
which inaugurated a new era 
in American transportation his- 
tory in 1934. After more than 
1,650,000 miles it still is as- 
signed to its daily round trip 
of 465 miles between Lincoln 
and McCook, Nebraska. 








Latest of the illustrious descendants of 
the original Zephyr—one of the six- 
teen 5400-horsepower General Motors 
Freight Locomotives being put into war- 
time service by the Burlington Lines. 


lr is just ten years since the famous 
Burlington Zephyr introduced new ideas in rail- 
road travel. It was the world’s first Diesel-powered 
streamlined train. Its power plant was General Motors Diesel. 
Today hundreds of General Motors Diesel Locomotives are 
hauling passengers and freight on 75 American railroads. They 
operate many millions of miles annually with astounding de- 
pendability and economy. Day by day additional GM Locomotives 
are entering that honored field of more than one million miles 
of operation. Every day brings new records of performance. 
And this performance, highlighted by its invaluable contribution 
to the astonishing war record of the railroads, is providing a 


glimpse of the greater day of railroading which lies ahead. 


DIESEL 
POWER 
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Midwest City: Aviation's 


Here is a town that is 
built on a belief that 
air travel will “boom” 


PORTENT of the air-borne future 
is already rising on the Western 
plains where less than a genera- 

tion ago Indians rode in a country 
not yet open to white settlement. 

Midwest City, the only town in the 
country that’s established wholly on 
the potential future of air transporta- 
tion, is celebrating its first anniver- 
sary. It’s the direct successor of the 
boom oil-towns which dotted Okla- 
homa hardly more than a decade 
ago—with a difference. 


! HUGE PAYROLL 


A bare nine miles away rise the oil 
derricks which created a furore when 
they were erected in the heart of Okla- 
homa’s largest city. Their makers 
lived in tent cities, built on an oil 
success that was here today—and gone 
tomorrow. Midwest City’s 5,000 in- 
habitants voted their faith in the na- 
tion’s air future when they firmly set- 
tled themselves a year ago in modern, 
well-equipped homes, on a 350-acre 
tract dedicated to the last word in 
model town planning. 

The reason is air transportation— 
passenger and freight. 

Today every worker in Midwest City 
—outside of the shopkeepers that serve 
them—is there because a $60,000,000 
payroll called. It comes from the Air 
Depot, a gigantic repair depot which 
heeds the beckoning of the Army Air 
Service Command, and the Douglas 
cargo plane plant which caters to an 
eight-State area. 

Two years ago Midwest City was 
still on blueprints. A year ago a town 
was incorporated whose careful de- 
sign embodied the result of investiga- 
tion and analysis of problems in mo- 
tor traffic, shopping convenience, mer- 
chandising efficiency and ultra-modern 
housing facilities for an estimated pop- 
ulation of 6,000, all of whom live by 


First Child 


By J. K. ARTHUR 


and swear by the future of aviation. 

What happened in Oklahoma may 
well be happening at key points all 
over the country. Even the oldest 
communities are feeling the stirrings 
of wings of the future. In Quincy, 
Mass., for example, a_ longsighted 
Chamber of Commerce got Federal 
permission two years ago to deepen 
the channel at its foot, so that sea- 
going vessels can now come directly 
up to the heart of the business district. 
The earth dredged out of it was spread 
over adjacent land for an airport that 
is to link cargo and passengers to Bos- 
ton in a four-minute run. At New Or- 
leans they’re boasting that after the 
war there'll be a plane leaving for 
every part of the world at five-minute 
intervals. 

So far, Oklahoma has the advan- 
tage. 

The “Sooners,” its earliest settlers, 
now take a passenger plane at the 
very spot on which they used to bed 
down with full-blood Indians. Those 
flat plains lie in the direct center of a 
country whose east and west bound- 
aries are no more than a day’s journey 
apart by air. Oklahoma City, parent 


Looking more like @ prehistoric monster than an a 


of Aviation Town, with a population 
of several hundred thousand (which 
soared 25% last year), has already 
arrived in the major market class, 
During the first 10 months of 1943 it 
led the country in sales gains, 48% 
more than in a similar period the pre. 
ceding year. 


HELICOPTER AHEAD 


Midwest City itself, originally con. 
ceived as a makeshift plan for housing 
defense workers, is built firmly on the 
proposition that what happens to heli. 
copters and transoceanic planes and 
air freight after the war is going to 
affect every member of this commu: 
nity in which the average wage now is 
$200 per family, and more than that 
where there are additional working 
members. They are certain that the 
huge $27,500,000 garage for air- 
planes will be continued after the 
peace and that the Douglas cargo 
plant will not go out of business. 

They have proved it not only by 
demanding ultra-modern frame, brick 
veneer or brick and tile dwellings 
which sell at an average of $5,000 

(Continued on page 35) 





Nash-Kelyinator 
. this mahogany “mockup” of 


a military helicopter is a preview of models that will appear in tomorrow's “air age" 
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Putting FACTS 
where they belong! 


nH to direct job assignments for the best utilization of manpower. .. to 
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00 ; ready with a sales program geared to new marketing opportunities. 


avoid the pitfalls of Government contract termination... and be 


A big order? True... but well within the ‘‘Fact-Power’’ of Kardex 
Visible Record Systems of Administrative Control. With its ex- 
clusive Graph-A-Matic signal, the ‘‘seeing eye of business’’, 
Kardex is presenting current factual information in graphic form to 
leaders in every field of industry. Kardex reveals danger spots before 
trouble arises, pointing out the time and the place for admin- 
istrative action. Kardex means the control that only facts-at-your- 
fingertips can provide. Operating economieS are as high as 50%. 


FOR EXECUTIVES: A remarkable new 74-page book featuring in color 136 case 
° ° ° e we 
studies of ‘* Fact-Power’’ at work. . . available on individual request from our nearest GRart-AMe iife 
° ” rig® 

Branch Office. Ask for your copy of ‘‘Graph-A-Matic Management Control’’. pe 
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Sales Dialogue No. 6 





This is the sixth in a series of 
sales dialogues — actual sales 
conversations — transcribed 
and analyzed by Cy Norton. 











N normal times salesmen have a 

positive attitude. Such an attitude 

pays. But today the reverse is too 
often true. Salesmen’s attitude is nega- 
tive. And it’s easy to understand why. 
Conditions are abnormal. Customers 
clamor for merchandise. Service and 
delivery are slow. The salesman con- 
stantly gets complaints and entreaties, 
some of them unjustified and incon- 
siderate. 

So the salesman can’t operate “as 
usual” because of conditions beyond 
his control. Day after day, he is sub- 
ject to pressure until, finally, deciding 
he can’t do anything about it anyhow, 
he develops a negative attitude. 


“IMPOSSIBLE,” HE SAYS 


What is meant by the negative atti- 
tude? Let’s take two examples. P.A. 
stands for Purchasing Agent, S. for 
the Salesman. 

Case #1: 

P.A.—How soon can you deliver 
250,000 of these letterheads and en- 
velopes? 

S.—I don’t know for sure, but it'll 
be about 14 weeks, maybe more. 

P.A.—I can’t wait that long. We’re 
running out now. You'll have to do 
better. How about a month’s delivery? 

S.—Impossible. We're at least 14 
weeks behind now, and our schedules 
are set up that far ahead. 

P.A.—O.K., but you’ve had my busi- 
ness for years and I’m entitled to pref- 
erential treatment. 

S.—Sure, but you should have or- 
dered before. You remember I men- 
tioned it on my last trip. Furthermore, 
what about paper? I doubt if we can 
get it before we’re ready to run. Paper 
is short; you know. 

P.A.—I heard about it. What’s your 
very quickest delivery date? 

S.—At least 14 weeks—or more. 


Is today’s selling or lack of it 
jeopardizing future business? 


By CY NORTON 


P.A.—You stick to it, 1 see. Doesn’t 
the fact that I’m an old and a big 
customer make any difference? 

S.—Yes, but all the work scheduled 
is for old customers, too. We simply 
can’t upset past promises. Further- 
more, you can’t get 20 lb. paper such 
as you usually use; 16 lb. is the heavi- 
est you can use for letterheads. 

P.A.—We’ve always used 20 lb., and 
we want 20 now. 

S.—We can’t give it to you and no- 


‘ body else can. It’s a WPB ruling to 


save pulp. You can get 20 lb. for en- 
velopes, but not for letterheads. 

P.A.—Why is that? Why not use 
20 lb. for both? 

S.—Because the law says you can’t. 
And you'll have trouble getting envel- 
opes. They’re way behind, too. 

P.A.—How much behind? 

S.—Several months. You have to 
anticipate your needs today. The war 
sure has upset everything. 

P.A.—Will you check up and give 
me your earliest date on letterheads 
and envelopes? 

S.—Yes—but don’t expect too much. 
What I told you is about the best we 
can do. 

Case #2: 

P.A.—I need 50 cases of paper 
cups. When can you ship? 

S.—We can’t ship you 50 cases. 
May give you 10, but that’s all. 

P.A.—That’ll help. How about 10 
cases of paper towels? 

S.—No can do. I don’t think we’ve 
got them. 

P.A.—You must have some. 

S.—We were out a few days ago, 
but I don’t think any have come in 
since. 

P.A.—Will you find out? 

S.—Oh, sure! 

P.A.—Can you get me 5,000 lbs. of 
that text paper I used three or four 
months ago? 

S.—I doubt it. It’s pretty hard to 
get paper like that these days. We're 
on quota and about out for the month. 

P.A.—Will you find out? And if 
you can’t get that, what else can you 
substitute? 


S.—It will take several days to find 
vut. | doubt if there’s much chance. 

The first P.A. says, “I can under- 
stand the difficulties under which 4 
company has to operate today because 
we're in the same situation. But the 
tough, hardboiled attitude of some 
salesmen is irritating and creates re- 
sentment. Some men seem to like the 
chance to lay the law down to us.” 


NO TO EVERYTHING 


The second P.A. says, “Some sales- 
men say ‘no’ to everything I say. 
Often they don’t even bother to find 
out if the company has the merchan- 
dise or not. In the case of two former 
suppliers, it’s gotten so I don’t even 
phone them now, except as a last re- 
sort. I have the feeling that they prob- 
ably haven’t got the merchandise any- 
how, so why bother? 

“One company, however, is doing 
a good job. The salesman never says 
no to an inquiry. His standarc answer 
is, ‘Let me see what I can do. If we 
haven’t got exactly what you want, 
I'll do my best to get a satisfactory 
substitute.’ That salesman and con- 
pany will, of course, get my post-war 
business.” 

The negative attitude of salesmen is 
easy to get and hard to combat. Yet 
it can lose orders today, create an un- 
favorable reputation, allow competi- 
tors to get in on a good account— 
and—what’s worse—jeopardize busi- 
ness for the future. 

Salesmen can deal with today’s con- 
ditions in a positive manner. But it 
usually requires careful executive 
direction and supervision. 

What are your salesmen really say- 
ing today? 

Is their attitude negative? 


* 


Editor’s Note: The first of the sales 
dialogues appeared in our February | 
issue; one has appeared in each issue 
since. The author, Cy Norton, is sales 
promotion manager of the Strathmore 
Paper Co., and one of the country’s 
authorities on selling and marketing. 
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Can you imagine a Jeep made of anything but 
steel? Steel’s toughness has been tested by war. Keep 
this in mind when peace comes. The new and better 
war-steels will be ready for you then. Many of them 
resulting from research by 174 U.S. Steel laboratories. 
They'll be made into all kinds of products from 
farm trucks to steel roofing. Marked with the U-S‘S 
Label. To assure you of quality steel. 
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UNITED STATES STEEL 


+ AMERICAN BRIDGE COMPANY +: AMERICAN STEEL & WIRE COMPANY - 
CARNEGIE-ILLINOIS STEEL CORPORATION COLUMBIA STEEL COMPANY 
+ CYCLONE FENCE DIVISION - FEDERAL SHIPBUILDING & DRY DOCK 
COMPANY + NATIONAL TUBE COMPANY - OIL WELL SUPPLY COMPANY - 
TENNESSEE COAL, IRON & RAILROAD COMPANY ~- TUBULAR ALLOY STEEL 
CORPORATION + UNITED STATES STEEL EXPORT COMPANY - UNITED STATES 
STEEL PRODUCTS COMPANY + UNITED STATES STEEL SUPPLY COMPANY 
UNIVERSAL ATLAS CEMENT COMPANY + VIRGINIA BRIDGE COMPANY 
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How to Become 
a Linguist 


By ROGER FOX 


F you intend to take advantage of 
[= vast opportunities that will 

open up in South America, China 
and other far-off lands after the war, 
you can enhance your chances of suc- 
cess by learning the language of the 
country or countries in which you plan 
to operate. 

You may not even intend to set up 
establishment in one of these countries. 
Still, a knowledge of the country’s lan- 
guage is imperative; not only because 
you will want to correspond with the 
natives, but also because you will want 
to become familiar with the country’s 
traditions and living habits—informa- 
tion that’s hard to get unless you do 
know the lingo. To quote Julian Hux- 
ley: “You cannot be really at home 
with the inside of people’s minds unless 
you can think in their own language.” 


LEARNING MADE EASY 


Learning a language is no longer a 
tedious, long-drawn-out process of 
“grinding” at textbooks. Language 
study has been speeded up to the point 
where you can now learn a new lan- 
guage within a few months. Under the 
Berlitz method, for example, which 
teaches 26 different languages in every 
leading city of the world, you begin 
speaking the language of your choice 
at your very first lesson. Berlitz Schools 
use native teachers entirely, selected 
fer the purity of their accent. English 
is completely eliminated. You begin to 
use simple sentences at the first lesson, 
and in an amazingly short time you 
have a vocabulary good enough for 
ordinary conversation, including those 
words necessary in traveling, ordering 
meals, etc. Before long you're even 
reading your favorite foreign classic in 
the original. 

Another of today’s high-speed lan- 
guage courses is being pushed by de- 
partment stores all over the country. 
Under this method you don’t even need 
a teacher! All that’s required is a pho- 
nograph and $50. In approximately 
three months’ time, you’re able to dis- 
cuss the war with that non-English 
speaking Polish neighbor, or order 


some fancy tid-bit in your favorite 
French restaurant. One man, using this 
method, learned to read a Spanish 
newspaper in less than three weeks. 

It’s all done with records. They’re 
called Linguaphone Language records, 
and are made by expert native teach- 
ers. The records are made by seven 
different people, thus eliminating the 
risk of your picking up individual ec- 
centricities or accents. Further, both 
men and women do the speaking. 

Linguaphone Institute courses come 
in 16 double-faced, 10-inch records, 
complete with a book that follows the 
records, a vocabulary book and a 
grammar for reference. There are even 
special children’s records, with instruc- 
tions so clear-that parents without a 
knowledge of the language find no dif- 
ficulty in helping the child. 

The trick, of course, is in how much 
you practice. You can’t become pro- 
ficient in any language unless you use 
it. But you can throw away those 
stuffy textbooks. The days of language 
drudgery are gone forever. 


Management 


Wartime labor troubles are bringing 
the disturbing picture of industrial la- 
bor relations into sharper focus than 
ever before. It is obvious that union 
relations, for example, are becoming 
increasingly important every day. Ac- 
cording to Sam A. Lewisohn, president 
of the Miami Copper Co., “the very 
future of the country depends upon the 
courage and fairness with which man- 
agement approaches these problems.” 

In short, says Lewisohn, the solution 
of these problems is up to manage- 
ment, which must take the initiative 
in promoting goodwill between em- 
ployers and employees. But it must 
attack it as a major and not a minor 
problem. It must devote as much at- 
tention to personnel management as it 
does to other matters. 

The mere setting up of a personnel 
department, however, is only the first 


Learning a language by playing 
cards is another innovation in present. 
day teaching techniques. The Rodale 
Press, Emmaus, Pa., has introduced 4 
simplified, “card-game” Spanish course 
which guarantees a knowledge of the 
language “in one-third the time of any 
other language study system.” The 
system incorporates three decks of 
cards and a small textbook, containing 
the basic elements of grammar and 
punctuation, not covered in the cards, 

The cards are printed with English 
words on one side and their Spanish 
equivalent on the other. In playing the 
game, which is simple in itself, no 
play may be made unless the player 
knows the translation of the word in 
question. 


“MASS-PRODUCTION” METHODS 


Other language schools are cropping 
up all over the country, with the so- 
called “short-cut” courses getting a 
big play. The Army and Navy are 
placing great emphasis on such courses, 
and are actually using “mass-produc- 
tion” methods to teach strange tongues 
to millions of service men. These 
speed-up courses, utilizing records, are 
teaching recruits the basic elements of 
a language in as little as 10 hours. 

The most-studied language today is 
Spanish, with German, French, Italian, 
Russian, Chinese and Japanese run- 
ning not far behind. Interest in other 
tongues is picking up, however, even 
in Hindustani, Arabic and Malay. 


and Morale 


step. In the final analysis, problems 
of human relations must be met by 
human understanding on the part of 
management leaders. Says Lewisohn: 
“Personnel departments should be re- 
garded merely as a sort of limb of 
the management—as an extension of 
the management itself. The chief ex- 
ecutive must constantly maintain an 
intimate relation with his employees.” 

Though every worker desires more 
wages, more opportunity, better con- 
ditions, collective bargaining rights, 
etc., recent studies reveal that over 
and above all this he wants to feel that 
he “belongs.” Only the chief of the 
organization can give him such con- 
viction, insists Lewisohn. And he con- 
cludes: “The matter of sales manage- 
ment can be departmentalized, but re- 
lations to workers just cannot be di- 
vorced from the general management.” 
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Sundstrand Machine Power 
saves hours of man power 
and woman power... 


Thousands of man and woman hours 
have been saved in the Payroll 
Departments of many firms through 
the use of Sundstrand Payroll Account- 
ing Machines. 


The machine does the entire job, not 
just part of it. 


The operation is so fast that one ma- 
chine performs the work of several 


clerks. 


Because of the simple “10 Figure Key” 
keyboard and many automatic features, 
operating proficiency can be acquired 


quickly by anyone. 





Connecticut, proudly the 

Army-Navy™ “E* awarded for the 

pr ion of precision instru- 

a ments c Ta skill and anf 

* manship of the highest order . 
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Read these definite Sundstrand advantages: 


Payroll Records. Your Payroll Sheet or Summary 
is prepared at the same time that the Em- 
ployee’s Earnings Record is posted and the 
Pay Check or Pay Statement or Pay Enve- 
lope is written. 


Postings to the Employee’s Earnings Record 
are made in original, not carbon impressions. 
When the forms are in the machine, all 
entries are completely visible. 


Dates and Pay Check Numbers are printed 
automatically. Protective ‘Stars are automa- 
tically printed before the Check amount. 
When deductions exceed earnings, the Pay 
Check is automatically voided. 


Gross Pay and Net Pay amounts are automa- 
tically computed and Column Totals are 
automatically printed. 


Government Reports. Year-to-Date Total Gross 
Earnings and Withholding Tax are automati- 
cally computed for Income Tax purposes. 


Quarter-to-Date Total Taxable Gross Earn- 


ings are automatically computed for Social 
Security Tax purposes. When the taxable 
total reaches $3,000, the machine automati- 
cally exempts amounts in excess. 


War Bond Ledgers. The machine can be set for 
any bond denomination. The Unapplied 
Balance and the amount “To Go” before the 
next bond can be purchased are automatically 
computed. 


When the Unapplied Balance reaches the 
purchase price of the bond, the purchase is 
automatically recorded. All bond purchases 
are listed by employees and automatically 
counted and totaled. 


A call to your local Underwood Elliott 

Fisher office will bring you, without 

obligation, interesting information on 

how your payroll department can save 

hours of man power and woman power. 
* * * 


Slahi, 





Sundstrand Payroll Accounting Machi are 
subject to War Production Board authorization. 


Save the Seconds and You Save the Day— 


Accounting Machine Division 


Underwood Elliott Fisher Company 


One Park Avenue, New York 16, N.Y. 
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There’s a 


Guth 


Fluorescent Fixture 


for Every Modern 


Lighting Need! 


GUTH EXCELUX 


GUTH FUTURLITER 


GUTH LIGHTRONICS 


GUTH SUPER-ILLU 


GUTH ARISTOLITE 


@ GUTH Fluorescent Lighting i is available 
in types for.every requirement. Smart- 
ly’ styled — modern — efficient — depend- 
able! That summarizes today’s GUTH 
Fiuorescent—the engineering achieve- 
ment based on over 40 years of light- 
ing leadership! 


Ultra- Violet 
for Offices, Schools, Hospitals 


GUTH Germicidal Fixtures —the new, 
proven way to ‘disinfect air, destroy 
oir-carried oe help control con- 
tagion. Helps Prevent ———— 
due to colds and ‘’fiu.” 

Write for full details on 
GUTH Lighting and Ultra- 
Violet Units. Use your busi- 
ness letterhead, please. 





THE EOWIN F. GUTH CO 


‘eeehtsllal? LiclaMe a: 


Louis 





Of Grief and Condolence 


—— are days of victories, but 
also of gold stars in service flags. 
With each notification come, to men 
and women in the factory or office, 
memories of those colleagues who 
will never return. Jack Smith could 
always be counted on for a good time. 
Tom Jones, serious and quizzical, was 
a real plugger. Bill Brown, although 
he often bored us with the latest snap- 
shots and commentary on the first 
baby, was after all never anything but 
genial. 

What about the families of these 
men? What are we doing to let them 
know of our sympathy and feeling of 
loss? The head of one company writes 
a personal letter to the widow or moth- 
er of the man who won’t return. The 
letter begins with a simple statement 
of sympathy; goes on to say a word 
about the contribution that the hus- 
band or son made to the company; 
and quotes a letter written by Plutarch 
1900 years ago when he, too, learned 
of an irreparable personal loss. It 
reads: 

“Plutarch to his wife, greeting. The 
messengers you sent to announce our 
child’s death apparently missed the 
road to Athens. I was told about my 
daughter on reaching Tanagra. Let me 
hope that you will maintain yourself 
within the reasonable limits of grief. 
What our loss really amounts to, | 
know and estimate for myself. But 
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should I find your distress excessive, 
my trouble on your account will be 
greater than on that of our loss. I am 
not a ‘stock or stone,’ as you, my part- 
ner in the care of our numerous chil- 
dren, every one of whom we have our. 
selves brought up at home, can tes. 
tify. And this child, a daughter bom 
to your wishes after four sons, and 
affording me the opportunity of re. 
cording your name, I am well aware 
was a special object of affection— 
Plutarch.” 

The years come and the years go 
by, but man’s feelings don’t change. 
In these days of nationwide sorrow, 
Plutarch’s counsel of restraint and his 
kind words of condolence are _perti- 
nent.—Dr. JaMEs F. BENDER, director, 
the National Institute for Human Re. 
lations. 


Two Notable Books 


Though “electronics” is a word 
that’s finding itself on many tongues 
these days, most people are still not 
completely clear as to just what it 
means. Many of its mysteries are dis 
pelled, however, in a new book, “A 
PRIMER OF ELEcTRONICS” (McGraw- 
Hill—$2.00), by Don P. Caverly, a 
commercial engineer with Sylvania 
Electric Products, Inc. 

Beginning with the fundamentals, 
and ignoring the complexities of 
“scientific double-talk,” Caverly’s 
clear-cut exposition is a boon to nom 
technical readers. 

Since Caverly’s an engineer who 
has the rare faculty of being able to 
express himself in non-engineering lan- 
guage, his book should prove invalu- 
able to business men who foresee wide: 
scale electronic applications in their 
post-war enterprises. 

“The Return of Opportunity” is the 
optimistic title of a recently-published 
book (Harper & Bros.—$3.00), im 
which opportunity not only knocks, 
but practically hammers at the reader's 
door. 

The book is a comprehensive anal- 
ysis of post-war opportunities, as they 
are forecast by 148 business leaders, 
in 150 important industries. It’s edited 
by William R. Kuhns, editor of Bank- 
ing, who says in his introduction: “If 
only part of the picture here presented 
turns out to be right, there is no cause 
for anxiety.” 
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The Minuteman was a most resourceful civilian 
who worked hard for his family and home and was 
quick to fight when their security was threatened. 


He did the very things we are asked to do today. 
He made things last. He wore things out and did 
without. He was one of the first to stretch food and 
fuel. 


Farmers, fishermen, sailmakers, smiths or cob- 
blers—all were Minutemen—all were dreamers who 
loved their America—all were doers who fought 


Americans have always been 
neighborly. It is quite natural 
then for Budweiser to be Ameri- 
ca’s favorite beer—for, when good 
friends get together, Budweiser 
is a friend that needs no intro- 
duction. 





TRADE MARK REG. U.6. PAT. OFF. 


APRIL 15, 1944 


The Minuteman is Still the Man of the Hour 





Budweiser ANHEUSER-BUSCH--- 





and saved and sacrificed. They showed us the way 
to win. 

Americans, since the days of the Minuteman, 
have welcomed their opportunity to earn security 
for themselves and their families in a better world. 


Today, when wartime trials provoke us, America 
is recapturing the spirit of *76—America’s fighting 
spirit, so perfectly symbolized by the Minuteman— 
the spirit that will hasten Victory by hours, by days, 
perhaps even months. 


In addition to supplying the armed forces with glider 
and bomber fuselage frames, wing parts, gun turret 
parts and foodstuffs, Anheuser-Busch produces ma- 
terials which go into the manufacture of: Rubber 
Aluminum + Munitions - Medicines - B Complex 
Vitamins - Hospital Diets - Baby Foods - Bread 
and other Bakery products + Vitamin-fortified 
cattle feeds - Batteries - Paper - Soap and textiles 
—to name a few. 


©1944 
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Washington Outlook 


By GENE ROBB 


HE matter of applying the “for- 

eign policy” of the United States 

to wartime realities is becoming 
a major factor and a disturbing ques- 
tion mark in the Washington outlook. 
It has become quite clear that our 
foreign policy not only will affect the 
length of the war but, when swords at 
last are sheathed, that it will write our 
post-war international position into the 
terms of the peace. 

There is no question about the ex- 
istence of a U. S. foreign policy. In 
this direction neither Russia nor Brit- 
ain has gone so far as we. Our foreign 
policy is a compound of high-prin- 
cipled aspirations embodied in the 
Atlantic Charter, the Four Freedoms, 
Hull’s 17 points, etc. How to put these 
principles into practice and how to 
make the policy work are the stum- 
bling blocks. That U. S. is stumbling 
over them is the present cause for 
grave concern. 


RUSSIA BIGGEST PROBLEM 


Britain right now is shopping 
around for a foreign policy that will 
fit the new post-war conditions of 
Western Europe. Russia has no fixed 
policy but through shrewd, aggressive 
and opportunistic diplomacy is getting 
the lion’s share of immediate results; 
it is short on principles, long on Rus- 
sia. In all U. S. diplomacy, the largest 
single element has become and will 
long remain Soviet Russia. Our first 
objectives are elemental: (1) No sepa- 
rate peace with Germany; (2) help 
against Japan when the Nazis are de- 
feated. On both points Russia is in a 
preferred position. 

Unpredictable character of Russian 
diplomacy makes it our toughest as 
well as biggest problem. Undoubtedly 
the last person to expect Soviet “rec- 
ognition” was Italy’s Badoglio. Like 
Several other recent diplomatic high- 
jinks of Marshal Stalin, this has pro- 
duced a wide variety of conflicting in- 
terpretations which coincide with the 
pro- or anti-Soviet bias of the inter- 
preter. 

Bluntly put, Russia’s “word” on the 
record of recent years is not good by 
American standards. Poland and Fin- 


land are case histories in point. U. S. 
now is in a position of counting in 
part on the ingenious explanations 
Russia can contrive for abrogating 
treaties. Otherwise the reiteration and 
reformation of her non-aggression pact 
with Japan would be flat notice that 
we could expect no aid from that quar- 
ter. 

Whatever the outcome of the diplo- 
matic billiard game Russia is shooting, 
it is very plain that she expects to 
compete with U. S. and do business 
with U. S. when the war is over. Tac- 
tics of competition have changed from 
pre-war communism to an even more 
subtle type of boring from within: 
(1) Modification of Marxist commu- 
nism in economic life, (2) developing 
“friends of Russia” to replace -com- 
munist cells in the social and political 
structures of rival nations. 

Britain is forced toward closer col- 
laboration with Russia, but is bending 
to find a new balance-of-power group- 
ing of nations in which she can have 
a sphere of domination. Replacement 
of Eden by Cransborne as foreign min- 
ister may be expected to reflect this 
attitude. Hence Britain is moving into 
the vacuum of leadership in Western 
Europe and Scandinavia, and working 
to strengthen the ties with its empire 
dominions. India and Australia are 
the weakest links in the chain, but 
when peace is restored the sun still 
will never set on the British flag 
around the world. 


FUTURE OF AVIATION 


Difficulties in economic collabora- 
tion with Britain are emphasized in 
present London discussions on the 
future of world airways. With U. S. 
plane production now exceeding all 
the rest of the world, Britain fears un- 
equal competition under American 
“freedom of the air” theories. As in 
other economic ventures, it looks to- 
ward establishment of “air spheres,” 
predominant rights, etc. It is also 
pressing for government sponsorship 
of worldwide airlines as distinguished 
from American ideas of private oper- 
ation and competitive initiative. 

The official U. S. position is that 





of the foremost friend of the “little 
countries,” but in diplomatic perform. 
ance the policy has been one of vagil. 
lation. Evidence is mounting that, in 
the final analysis, the U. S. will grad. 
ually withdraw from active interyep. 
tion of a unilateral nature in post-war 
Europe. 

“Big Three” is remaining substan. 
tially apart on treatment and organi- 
zation of liberated countries. There is 
an even wider gulf on the question of 
what to do with Germany. About the 
only indications so far are for moving 
Poland farther westward and probable 
annexation of the Tyrol and part of 
Bavaria to a restored Austria. 

Finally, there is growing apprehen- 
sion over the future of our “good 
neighbor” policy in Latin America, 
Refusal to recognize the new Argen- 
tine government is interpreted as med- 
dling by Sumner Welles. Fact that it 
was established by force rather than 
democratic methods is nothing new in 


‘South America, where only a couple of 


governments can honestly claim their 
power is derived from free expression 
of majority will. 


ENLIGHTENMENT NEEDED 


One basic criticism of U. S. diplo- 
macy is “world brotherhood” approach 
which many Americans and most for- 
eign governments cannot tie down to 
concrete application. It is observed 
more frequently in Washington just 
now that our maneuvers in foreign 
diplomatic waters could be more read- 
ily accepted both by U. S. public and 
by other governments if they were 
described in terms of enlightened 
American national interest. 

No matter how much _ stumbling 
occurs in international dealings today, 
it is the consensus in Washington that 
U. S. cannot escape a leading role in 
worldwide economic adjustments which 
will follow the war. Development of 
world trade and commerce will require 
intelligent competition in and among 
the Americas. 

U. S. starts without education or ex- 
perience in foreign negotiations and at 
the outset must proceed on a learn-as- 
you-go basis. Preparation for service 
in foreign trade and world diplomacy 
is regarded as an ‘education problem. 
Army efforts to get a start in this 
direction have been thwarted to some 
extent by political ideologists in the 
Administration. Much more remains 
to be learned than yet has even been 
dreamed. 




















slo- The fighting man on the battlefront and the business man on the home front 
ach are waging this war with concentration and grim determination — to insure the 
4 American way of life . . . of freedom and opportunity and the right to grow. 
| tO 
il But both are looking ahead. 
“ The farsighted business man is now gauging the needs of postwar America, 
oil. planning to convert to peace-time production, to expand, and looking for new 
ad 
and territory which will provide greater opportunity — and thus create jobs for our 
7 fighting men who return. 
n 
The Norfolk and Western Railway serves a richly endowed territory that 
* extends from the Virginias and Carolinas to the Midwest, and from the South to 
hat the North — a land of broad valleys and rolling fields, of many rivers ...a 
in land where there is a wealth of all-purpose bituminous coal and other raw ma- 
i terials; an equable climate, intelligent native labor, proximity to the nation’s 
0 
ee great producing and consuming markets, and a year-round, ice-free seaport — plus 
ong Norfolk and Western Precision Transportation. 
ex: Norfolk and Western territory has got what it takes. When you are looking 
| at ahead, planning for the future, remember and investigate this land, where there 
H is room to grow and work and build the better America of tomorrow. 
{ 
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WATERPROOF DIRT 


Muddy streets and roads may soon 
be a thing of the past, as a result of 
an unusual new development for wa- 
terproofing dirt. It’s done by mixing 
“Stabinol,” a Hercules Powder Co. 
resin compound, with the top few 
inches of soil. The resulting surface 
will not only shed water like a duck, 
but will also last for periods as long 
as five years. 


FEE REVERSED 


Wartime manpower shortages are 
resulting in a new twist in the hiring 
policies of Chicago employment agen- 
cies. With job-seekers no longer in the 
position where they must pay for an 
opportunity to work, the agencies are 
now exacting their fees from em- 
ployers instead. 


TAR AS FUEL 


Tar is pinch-hitting for war-scarce 
fuel oil at the Ford Motor Co.’s Rouge 
plant. Produced at the rate of 28,000 
gallons a day, the tar makes a conve- 
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So 


B-B JEEBIES 


(BITE and BURN) 


Make your pipe-smoking ALL pleasure. Fill 
up with Country Doctor Pipe Mixture. Avoid 
B-B JEEBIES (Bite and Burn) which lurk un- 
seen in ordinary tobaccos. Country Doctor’s 
extraordinary blending experience, the skill- 
ful selection of the choicest tobaccos plus the 
perfect moistening agent . . . make possible 
this exclusive blend. Try Country Doctor Pipe 
Mixture. You'll like it. 


Country Doctor 
Vibe Mixture 





PLEASURE BY THE PIPEFUL 


If your dealer doesn't have it—write Philip 
Morris & Co., Ltd., Inc., 119 Fifth Ave., N. Y. 





New Ideas 


nient oil “stretcher” in furnaces and 
boilers. 


“PACKAGED” INSURANCE 


Something new in insurance poli- 
cies is a scheme to include nearly all 
types of coverage in one comprehen- 
sive “package.” Called “multiple line 
coverage,” the proposed policy would 
insure householders against every- 
thing from a dog bite to a fire, with 
life insurance the only major excep- 
tion. 


INDUSTRIAL “ARMY” 


Now it’s the WIPS, or “Women in 
Production Service.” Sponsored by 
the Kimberly-Clark Co., Neenah, Wis., 
the organization has already “induct- 
ed” over 1,100 women war-workers. 
Patterned along Army lines, accredited 
WIPS may become lieutenants, cap- 
tains and even majors. Promotions are 
based on efficiency, civilian defense 
duties and safety, attendance and 
bond-buying records. 


MARKS THE SPOT 


Because pilots forced down at sea 
are nearly invisible among the waves, 
the Bakelite Corp. has developed a 
novel scheme to “mark the spot” for 
searching planes. A soluble, fluores- 
cent dye is placed in a waterproef 
packet and fastened to the flier’s life 
jacket. Poured on the water, it creates 
a 25-foot, yellow-green spot that’s not 
only visible up to 10,000 feet but will 
also last over an hour, even in rough 
weather. 


PAYROLL CALCULATOR 


Credit the Berger-Brickner Co. with 
the development of a new-type “payroll 
calculator” that figures overtime as 
well as straight pay. The device quick- 
ly tabulates all hourly pay-rates from 
40¢ to $1.74, and any time period up 
to 80 hours, including divisions of 
tenths and quarters of an hour. 


SOLDERLESS WIRING 


An ingenious new method of solder- 
less wiring promises to relegate old- 
fashioned soldering irons to the scrap 
pile, according to Aircraft-Marine 
Products, Inc., Harrisburg, Pa. Con- 
sisting merely of a hand tool that re- 
sembles a pair of pliers, the device 
permits unskilled workers to turn out 


foolproof terminal connections. Pres. 
sure on the tool’s handles results in g 
perfect connection without the neces. 
sity for heat. It’s ideal for cramped 
places where ordinary soldering is up. 
feasible. 


AiR-CONDITIONED SUBMARINE? 


Air-conditioned submarines may be 
the next wartime novelty. A new non- 
toxic and non-explosive liquid makes 
the feat possible. 


TIME-SAVING FREIGHT PLANE 


A new-type cargo plane, equipped 
with a removable compartment that 
fits into the fuselage, is expected to 
prove a big time-saver in handling air 
freight. Loading and unloading is 
quickly accomplished by means of 
special hoist equipment that simply 
lifts the compartment out of the fuse- 
lage and replaces it with another com- 
partment packed before the plane’s ar- 
rival. The ship was designed by R. 
Earl McKaughan, president of Avia- 
tion Enterprises, Ltd. 


WATERPROOF MATCH 


Rainproof cigarettes, already on the 
market, are now “meeting their match” 
in newly-developed rainproof matches. 
Their tips, enclosed in a waterproof, 
“raincoat” solution, will light in the 
heaviest of April showers. 


ALUMINUM PARADE 


According to the Aluminum Co. of 
America, post-war Americans will wit- 
ness a big parade of new aluminum 
products, including: (1) Aluminum 
refrigerators; (2) aluminum kitchen 
ranges; (3) aluminum mesh draperies. 


GOOD BOND 


A new and simple method for bond- 
ing wood to metal may result in revo- 
lutionary improvements in peacetime 
vehicle and building designs, says 
Goodyear. By means of the process, a 
layer of plywood cemented to a metal 
sheet can be bent into any chosen 
shape or cut with shears. The wood 
will neither crack nor pull loose from 
the metal. 


UNSCRAMBLED EGGS 


Post-war marketers will buy eggs 
with the yolks and whites already 
separated, says Du Pont. Dehydration 
and compression will permit whites, 
yolks and also whole eggs to be 
packed together in one “utility” pack- 
age, for convenience in cake and 
custard-making. 


FORBES 











res. 
Na 
Ces- 


on- 
kes 


ped 
that 
| to 

air 


of 
iply 


of 
vit- 
um 
um 
1en 
ies. 


nd- 
vo- 
me 


ie 
tal 


od 


om 


ZgS 
idy 
ion 
tes, 


ck- 
ind 





PLYMOUTH ° 









THE STORY OF 


Reading time: 1 Minute, 35 Seconds 


Steve’s big chance came in his ’teens, when 
he landed a job in a Detroit automobile 
plant. That was in 1914. 


His energy, his curiosity about motors, 
brought quick advancement. In 1917, at 
23, he enlisted. As a mechanic in the Air 
Corps, he was sent further west to an air- 
field, where he gained intensive experi- 


ence in reconditioning airplane engines. 


When peace came, Steve started his own 
business in a nearby town. With little 
more than a few tools, and his American 
birthright . . . the privilege to engage in 
free competitive enterprise ... he launched 
himself in a small one-room shop as an 


automobile repair man. 


There followed a number of moves, 
each time to a larger building. By 1935, 
Steve owned the best garage, showroom 


and shop facilities in the very town where 


his business career began... 
where, five years earlier, he had 
become a Chrysler-Plymouth deal- 
er. Today he enjoys one of the big- 
gest service businesses in his area 
... an asset which will continue to reward 


him handsomely when peace comes again. 
* * * 


. the Ameri- 
ca which gave Steve his chance. . 


There’s America for ‘you . . 
. where 
people are free to take advantage of the 
openings ahead of them, and to progress 
as far as their beliefs, desires and industri- 


ousness can take them. 


The automobile industry . . . manufac- 
turing, wholesaling, retailing and servic- 
ing ... has always been a fertile field for 


men of energy and integrity. 


When peace comes, there should again 
be opportunity everywhere for enterpris- 
ing men to establish themselves firmly in 
the automobile business . . . to become 
active in the growth of their own com- 
munities . . . to prosper according to their 


individual ability. 


TUNE IN MAJOR BOWES EVERY THURSDAY, 9 P.M., E. W. T., CBS Network 


Today dealers handling Chrysler Corporation products provide vital wartime automotive services 


Chrysler Corporation 


DODGE ° DE sOoTO 


CHRYSLER * 


LET’S ALL BACK THE ATTACK—BUY MORE WAR BONDS 


APRIL 15, 1944 


DODGE Job-Rated TRUCKS 





HOTEL LAFAYETTE 
INVITES YOU BOTH 


(You and the “Inner Man") 
TO A BIT OF HOME IN 


WASHINGTON 


In the Heart of the’ Govern- 
ment Office Area . . . One 
Block from the WHITE HOUSE. 


The LAFAYETTE ROOM'S 


relaxing atmosphere and famous 
food bring the substantial busi- 
ness man to mealtime meetings 
for its menu attraction and 
conference convenience here. 


A JEFF FORD HOTEL 


HOTEL LAFAYETTE 


6th & Eye Streets, N. W 


WASHINGTON, D. C 


—s a 











2 Investment Books 
You Can Read With Profit! 


1. STOCK MARKET PROFITS 
by R. W. Schabacker 


A book in form only—a liberal stock market 
education in value by R. W. Schabacker, 
recognized authority. Ideal for beginners, 
endorsed by seasoned investors. Tells you 
how to do your own forecasting; how to pre- 
dict major business swings; where to get 
reliable stock information; how to compute 
price-earning ratios and places at your fin- 
gertips the answers to hundreds of questions 
on market technique. 342 Pages—11 Hel ~ 
Charts—12 Commen Sense Chapters—436 
nificant Subjects. Price $5. 


2. TAPE READING AND MARKET 
TACTICS by Humphrey B. Neill 


This helpful book will enable you to hn 
a market philosophy without which as me | 
stocks is a hopeless, hazardous side- 
Tells you: how to interpret market re 
and volume and what courses to take; how 
to detect turning points; how to check tips 
on the tape; how to be cynical successfully— 
and dozens of other pointers that can mean 
pocketbook protection. 232 Pages—16 En- 
lightening Charts — 20 Chapters — 59 Sensible 
Subjects. Price $3.75. 


ORDER THE BOOKS YOU WANT TODAY 


8B. C. Forbes Pub. Co., Inc., 120 Fifth Ave., N. Y. C. 





Enclosed is $........... Please send me: 
0 Stock Erte $5.00 © Tape Reading $3.75 
(Op N. . orders add 1% for Sales Tax.) 
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The Pattern 


PRODUCTION 


Credit workers’ ideas for a good 
part of the 25% boost in this year’s 
production figures. . . . Pulpwood pro- 
duction continues to trail military and 
civilian needs by an uncomfortable 
margin. The big handicap: Lack of 
labor. . . . Shoe output has plunged 
to a new low. . . . Blame labor scar- 
cities for most of the hold-up in civil- 
ian typewriter production. . . . Look 
for a move to bolster slim stocks of 
industrial work gloves; 1944 needs are 
expected to overreach present produc- 
tion by some 50% . Don’t be sur- 
prised if limited manpower stocks be- 
gin blasting holes in U. S. munitions 
output. Recent figures already reveal 
a slight slump. 


MATERIALS 


Civilian motorists can expect some 
22,000,000 more tires this year—for 
essential use only. Observers 
who've been looking forward to in- 
creased stocks of rayon yarn are ap- 
parently only “whistling in the dark.” 
At this writing, supplies are as tight 
as ever. . . . Metal casket makers are 
looking gloomy again, since hoped-for 
steel supplies have failed to material- 
ize. . . . Look for a big increase in 
the number of “wrapped in cello- 
phane” products after the war. A few 
possibilities: (1) Nylon stockings; 
(2) sirloin steaks; (3) compressed 
coffee and eggs; (4) _ individually 
wrapped doses of bicarbonate of soda. 


TRANSPORTATION 


Critical manpower shortages, still 
throwing a monkey wrench into rail- 
road traffic schedules, are delaying 
hundreds of trains a month. . . . Re- 
quests for truck and bus replacement 
parts are pouring into the ODT at the 
rate of almost 2,000 every month... . 
Next to the post-war unemployment 
problem, America’s transportation pol- 
icy is the most important single issue 
facing the country, says the Transpor- 
tation Association of America. One of 
the Association’s grievances: Common 
carriers aren’t given a fair chance to 
compete with private transportation. 


FUEL 


Watch for the peacetime expansion 
of gas turbine power plants into new 
and larger fields. According to Wes- 


of Business 


tinghouse, gas turbines may be “the 
engine of the future” for machines 
ranging from planes and trains to 
ships and electric generators. . , , 
America’s anthracite industry is pre- 
paring for a come-back. In fact, pre. 
dicts the Lehigh Coal and Navigation 
Co., within the next few years it ex. 
pects to recover a large slice of the 
markets lost to gas and liquid fuels, 


LABOR 


Silent saboteurs: Absenteeism; labor 
turnover. In the Chicago area alone, 
they’re taking a toll of over 20,000,000 
man-hours a month. With the 
supply of chemists and chemical en- 
gineers running alarmingly low, any 
further inductions would constitute a 
“crime against the national interest,” 
according to Dean Whitmore of Penn- 
sylvania State College. . . . More and 
more soldiers are now doing “extra” 
duty by doubling into war plants dur- 
ing their furloughs. Two reasons: 
(1) They’re eager to give production 
a lift in labor-scarce shops; (2) war- 
worker wages look pretty big beside 
their usual $50 a month. . . . Both 
critics and admirers of the much-dis- 
cussed Jack & Heintz Co. formula for 


improving employee relations should 


be interested in the company’s newly- 
released bulletin, “How  ‘Jahco’ 
Achieves Production.” 


FOOD 


Discount rumors of any large cuts 
in 1944 stocks. Prospects are at least 
as bright as last year’s. Meanwhile, 
officials still have one eye cocked 
warily on the weather outlook. .. . 
Margarine makers, up in arms against 
what is charged as “selfish persecu- 
tion” by the butter interests, are fight- 
ing tooth and nail for the repeal of 
“discriminatory” taxes and_regula- 
tions. . . . Some 4,000,000 emergency 
workers are needed to reap 1944 food 
harvests, says the Department of Agri- 
culture. . . . In spite of all attempts 
to clamp down on black markets, many 
operators are still doing a thriving 
business. Says one observer: “For 
Many Americans, patriotism seems to 
stop at the stomach.” 


POST-WAR 


Don’t be surprised if America’s of- 
fice machine manufacturers mark up 
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NICKEL Rate Roap 


The New York, Chicago and St. Louis Railroad Company 


SUMMARY OF 1943 OPERATIONS: 


OPPING the 54% increase in freight traffic that 

1942 showed over 1941, the Nickel Plate Road added 
a further gain in 1943 of 1114% over the previous all- 
time high of 1942. Passenger miles, too, reached an 
all-time high with an increase of 56% over 1942, due 
to the increased travel by members of the armed forces 
and civilians. 

To handle this greatly enlarged volume of traffic, 
maximum use was made of the road’s rolling stock. 
Average loadings per car and average length of haul 
rose to new highs. In effecting this efficient and econom- 
ical use of space the Nickel Plate was aided greatly by 
the wholehearted cooperation of its shippers. 


OPERATING REVENUES AND EXPENSES. For the first 
time in the railroad’s history operating revenues ex- 
ceeded $100,000,000. The total of $100,093,565 repre- 
sents an increase of 12.79% over the previous year’s 
total of $88,742,412, the peak figure up to that time. 
Operating expenses were 17.46% over those of 1942, 
and the operating ratio rose from 52.37% to 54.53%. 


TAXES amounted to $26,564,020, an increase of more 
than 16% over 1942, the previous all-time high. In the 
past ten years taxes have increased over sixteen-fold 
while operating revenues have increased only three-fold 
—in fact, in 1943 taxes came close to being as large as 
the total operating revenues of ten years ago. 


NET INCOME for the year amounted to $9,188,026 as 


compared with $8,690,571 for 1942 — an increase of 
5.72%. About half of this increase was due to reduction 
in interest charges. 


DEBT REDUCTION. A substantial part of the net income 
was used to carry forward the debt reduction program 
that has been pursued for several years, and which the 
directors intend to continue until the Nickel Plate’s 
credit has been re-established. This goal has not yet 
been reached. During 1943 debt was cut by $5,409,227, 
thus bringing total debt down below $125,000,000, as 
compared with more than $160,000,000 of debt out- 
standing six years ago. Earliest maturities now consist 
of a bank loan of $2,000,000 due in 1944, and approxi- 
mately $15,000,000 of mortgage bonds due in 1947 which 
cannot be extended. 


CURRENT ACTIVITIES. The heavy increase in business 
over the past three years has necessarily required a 
larger number of employees on the railroad. More than 
42% of the present employees have come into service 
during this period to handle the increased volume of 
business and to replace those who have entered the 
armed services or gone to work in war industries. This 
placed upon the supervisory staff an extraordinary 
burden of training, educating and supervising these 
new and inexperienced employees, as well as those 
promoted to more responsible positions. The super- 
visory officers, aided by our more experienced employees 
all along the line, have successfully overcome the many 
difficulties encountered. The drafting of men for the 

armed services continues, and in view of 





SOURCES AND DISPOSITION OF INCOME 


the increasing difficulty of finding avail- 
able replacements, the railroad is con- 





1943 1942 
Our income came from the following sources: 
Revenues from hauling coal and coke 


freight $ 7,952,891.97 $ 7,994,291.85 
Revenues from hauling other freight.......... 87,022,207.39  77,201,019.36 
Revenues from carrying passengers. 








9,821,188.03-I 


fronted with a manpower shortage. Every 


Increase or effort is being made to find ways and 


Decrease means of relieving this critical situation. 
During 1943 the employees of the rail- 
41,399.88-D road continued to exercise tireless activity 


to keep locomotives, cars and coaches roll- 


























3,391,892.00 2,042,605.52 = 1,349,286.48-I ; fs a a 
Other transportation revenues ......... 1,726,573.90  1,504,495.77 222.078.13-I ing at peak loads and with high efficiency. 
Dividends from stocks OWNEM......-seceeeesnerereees 1,193,924.60 1,087,059.30 106,865.30-I 
Other income from non-railroad operations 516,625.06 401,893.88 114,731.18-I THE FUTURE. The officers and directors of 
Total 101,804,114.92 $90,231,365.68 $11,572,749.24-1 
wea s $ tlt AS the company are proud of all the members 
de sposed of our income as wmag RIVER ET eer ee of the organization, and particularly of 
Materials, supplies and fuel. can 12,656,797.03 . 10,634.851.35  2,021,945.68-I the ea ep se iy oa over the four 
ilway tax accruals other than Federa uarters 0 e globe in 
income and excess profits taxes............... 4,064,020.19 $,755,330.32 308,689.87-L = h ° g the armed forces 
Payments to contractors Bsseciations, of the United States. They wish to pay an 
other companies and individuals for j i , iv. 
SErVices ANd EXPENSES ....-ccccceccceeecceeceeseeeeee 3,072,117.67  2,949,584.79 122,532.88-I especial tribute to those who have oo 
Rent for equipment of others used by us, their lives during the year for their 
less amounts received from others............ 5,100,310.34 5,688,495.95 588,185.61-D ecountr 
Oe end empensee pon Ser facilities I y- t f h 
| jointly with others, less amounts n preparation for the postwar perio 
laenived from others 977,814.45 923,420.20 54,394.25-I th a P duri h P ~ d 
iierest on Funded Debt 5,587,008.82 5,740,823.92 158,725.60-D e officers during the year have been 
interes ,682.3 89,631.46 83,949,.15- i . a 
Depreciation, amortization and retirements 4,909,687.29 8,192,951.82 1,716,735.47-I studying the pt oblems of postwar read 





Total _ $ 70,116,089.40 $62,468,578.59 $ 7,647,510.81-I 
Net income before Federal income and 


Fences Profits taxes $ 31,688,025.52 $27,762,787.09 $ 3,925,238.43-I 
ederal income and excess profits taxes... 22,500,000.00 19,072,215.76 3,427,784.24-I 


Net income $ 9,188,025.52 $ 8,690,571.38 § 497,454.19-I 
Disposition of the Net Income was as follows: 


Appropriations for Sinking and Other 
Reserve Funds 


Balance remaining for other corporate 
purposes 




















98,852.50 $ 





98,133.70 $ 718.80-I 








$ 9,089,173.02 $ 8,592,437.63 $  496,735.39-I 
The above are summary 


justment and competition with particular 
reference to retaining in peace the bene- 
fits of various improvements in operating 
efficiency developed under the stress of 
the war need. 

The major objective of the company for 
1944 continues to be the maximum con- 
tribution to victory. 


8 excerpts from our current Annual Report and are published only for the information of stockholders. A 
stockholder failing to receive a copy of the Report will be furnished one on request to the Secretary, Terminal Tower, rae tea O. 
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Looking Ahead With 


American Home Products Corporation 


Makers of a diversified group of products vital to the life and welfare of the 
American home tell you how they have met their 4-fold responsibility during 
the past year, and explain their main objectives...in war and in peace. 


American Home Products Corporation 


is a Management company of 25 major subsidiaries, under 
six operating divisions: (1) pharmaceutical, biological, nu- 
tritional, and vitamin; (2) household products; (3) foods; 
(4) cosmetics; (5) packaged drugs; (6) foreign and export. 


How a management company reduces costs 


By co-ordinating operations one central office can handle 
most of the legal, engineering, financial, traffic, purchasing, 
and industrial-relations work for all subsidiaries — leaving 
member companies free to concentrate on research, produc- 
tion, and sales. That adds up to efficient operation and direct 
savings to you who use our products. 


Because we produce life-saving drugs and other vital war 
supplies — as well as civilian necessities—we must keep con- 
stantly in mind our responsibility: 


1. To our fighting men 


During the past year the Corporation became one of the 
most important producers of penicillin. This new and 
miraculous drug was added to the already-long list of 
vital war products shipped to the fighting fronts. 


2. To our customers 


AHP touches the lives and welfare of millions, and is in 
turn affected by their welfare. Our more than 5000 prod- 
ucts are scientifically tested, manufactured, and distrib- 
uted to give you quality at fair prices. 


3. To our employees 


AHP is proud of the record of its 1400 service men and 
women—and of the 9000 workers who strive so loyally 
and successfully here at home to maintain production 
schedules. 


It is our policy to give every employee the fullest 
opportunity for advancement and to provide for him good 
working conditions. 

Our workers get training, safety, health, and recreation 
programs, and they are protected by group life insurance, 
health, accident, hospitalization, and pension plans. 


4. To our investors 


American Home Products Corporation is able to 
report that the past year has brought the largest volume 
of business; the largest number of employees; and the 
greatest purchase of raw materials and supplies in our 
18-year history. 


Gross sales were $89,743,662, compared with $63,633,- 
139 in 1942. Net sales reached $84,667,986, as against 
$59,796,477 last year. 
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Earnings before taxes were $13,752,592 as against 
$9,985,649 in 1942 —an all-time high for the company. 


Net income, after taxes and after deduction of a special 
reserve of $550,000, amounted to $4,896,244 —equal to 
$5.30 a share, compared with $5.02 a share in 1942. 


Federal and foreign income and excess profits taxes 
totalled $8,306,348 for 1943, compared with $5,699,403 
the previous year. 


Dividends in 1943 were increased by an extra 25¢ on 
December 23, 1943, bringing the total to $2.65 a share. 


We've made gratifying progress in Canada, New Zea- 
land, Australia, South Africa, Latin America, and Great 
Britain, with net 1943 income totalling $945,563 in for- 
eign operations—a gain of 11.28% over 1942. 


Of the company’s 948,470 outstanding shares, 98.6% 
are owned by 9783 people, residents of the U.S.A., no 
one of whom owns as much as 3% of the shares. 


Advances in research 


We consider research the very life stream of AHP. Unflag- 
ging and extensive work in our many laboratories constantly 
improves existing preparations and develops new products. 

Our various divisions now have the advantage of co-ordi- 
nated effort, for we are gradually centralizing the different 
phases of research, thus permitting far greater opportunity 
for scientific advancement. 


New strength for the task ahead 


Our objective is a completely rounded organization produc- 
ing the major needs of the American home. To this end, 
eight new subsidiary companies have been integrated into 
our six Operating Divisions since January 1, 1943. 

A leading producer of vaccines, serums, and antitoxins 
completed the Pharmaceutical-Biological Division to the 
point where seven subsidiaries could be consolidated into 
one great company. This is the company now known as 
Wyeth Incorporated. 


The conservation and betterment of human life—in war and 
in peace—is, and will remain, the first and most important 
aim of American Home Products Corporation. 


Wr: Y Mak 


Chairman of the Board 


A limited number of AHP Year Books are available. If 
you want to know more about us, write on your letter- 
head to American Home Products Corporation, Empire 
State Building, New York, N. Y., and a copy will be sent 
you by return mail. 











~ se - 








on 


g- 
ly 


i- 
nt 


C- 
d, 
:0 


as @eoti™m 








some all-time record-smashing sales 
after the war. Demand is expected to 
be tremendous. . . . With highways 
deteriorating rapidly all over the 
country, many states are already draw- 
ing up blueprints for huge peacetime 
construction projects. . . . No believer 
in procrastination, Henry Kaiser is 
reported to have already begun plans 
for a post-war automobile factory. The 
location? China. . . . Significant: Gen- 
eral Motors’ expenditures for reconver- 
sion and expansion may hit the half 
billion mark, according to chairman 
Alfred P. Sloan, Jr. . . . A Twentieth 
Century Fund survey of the entire 
field of American housing, just com- 
pleted, forecasts a post-war demand 
that should boost employment and 
production in the home-building and 
related industries to levels “in excess 
of anything accomplished in the past.” 


MISCELLANEOUS 


War is taking a greater toll on the 
home frent than on the battlefields. 
Killed, through accidents last year: 
94,500... . The war has made Ameri- 
cans “Jeep-conscious” in a big way, if 
a recent nationwide Willys-Overland 
survey is any indication. Over 40% of 
those polled intend to become post-war 
owners of the sturdy little vehicles, 
says the company. . . . Watch for a 
sharp increase in use of bank checks. 
Why? The recent boost in money order 
rates is expected to lead many bill- 
payers to switch to paying by check. 


Midwest City: Aviation’s 
First Child 


(Continued from page 20) 


each, but by buying them as soon as 
the FHA gives its final inspection. Al- 
ready 30% of Midwest City’s workers 
are home-owners. 

They signify that they are not only 
going to work in Midwest City, but 
also that they are going to live there 
after the war. They demanded, and 
are getting, a 1,000-seat theatre and 
a building for frozen food lockers, 
large enough to house a thousand 
units, planned to attract the trade of 
the 1,800 farmers in this truck farm 
area. 

Their fathers may have participated 
in the life and death of an oil town, 
but Midwest City wants none of that. 
It has a town planning committee 
which designed a shopping center set 
back from the federal highway, its bor- 


ders far enough to allow room for a 
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semi-circular driveway. Its park strips 
and parking spaces are large enough 
to take care of over six hundred cars. 
When the retail center, comprising 
two balancing, semi-circular units of 
fire brick and tile (as beautiful from 
the air as on the ground) opened 
eight months ago, business boomed. 
The first day’s deposits at the Amer- 
ican State Bank totaled $181,000; the 
next day workers put in $7,000 more 
—accounts are still growing. 


Midwest City has reaped the advan- 


tages that even war can sometimes 
give. It came into life as the result of 


the collaboration of many separate 
governmental agencies with private 
enterprise. Other children of aviation 
may not be so fortunate; indications 
are that Midwest City, however, has 
pointed an airway. 


* 


Too often the role of “white collar” 
workers is overlooked. Their energy 
and resourcefulness under difficult 
wartime conditions have importantly 
facilitated the attainment of industry’s 
production goals——ALFRED P. SLOAN 
Jr., chairman, General Motors Corp. 











You’ve heard of the KIPLINGER 
LETTERS for years. Many of your 
friends (and perhaps your com- 
petitors) read them regularly. 


Perhaps you have wondered 
whether it would help YOU to 
know what new measures the gov- 
ernment is planning, what’s going 
to happen that will affect your 
job, your business, your every- 
day life. 

You’ll find the answers in the 
KIPLINGER WASHINGTON 
LETTERS. 


Our staff members interview 
key men in Washington who make 








THE KIPLINGER WASHINGTON LETTERS 


policies. They tell us what they 
are thinking and planning, af- 
fecting business. We check the 
information, sift it, condense it 
to four terse pages and mail to 
clients every Saturday evening. 


Certainly when you know what 
is being planned in Washington, 
you'll be better able to make your 
own plans. Leading businessmen 
in practically all walks of life use 
the KIPLINGER LETTERS te 
keep them continually informed, 
and 84% renew every year. 


Forbes readers are invited to 
accept this— 


INTRODUCTORY TRIAL OFFER 


KIPLINGER WASHINGTON AGENCY 


PLEASE 
PRINT 


CE Re Be iain segscacnscnises 


LJ Check attached 





1001 National Press Bldg., Washington 4, D. C. 


Please send me the Kiplinger Washington Letters for the next 13 weeks at your 
Special Introductory Rate of $3*. Address the Letters to: 


I Oise ac.n isvcin sc asesepsscensseecies 


L_} Send bill to company 


*This special introductory subscription is available only to those who heretofore have not subscribed to 
the Letters. Check here () to order the Letters for one year at $18. 


Sate See 


= 
|_} Send bill to me 
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Sounds 
Good! 


DRINKS mixed with Canada 
Dry Water sparkle right out 
loud. Canada Dry’s “PIN- 
POINT CARBONATION”... mil- 
lions of tinier bubbles... 
insures lasting liveliness, 
despite melting ice. And a 
special formula points up 
the flavor of every drink. 
Next time enjoy this per- 
fect Club Soda! 


CANADA DRY 


PLUS 
DEPOSIT 


BUY 
UNITED STATES 
WAR BONDS 
AND STAMPS 
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B. C. FORBES’ FORECAST 





Transition Already Begins; 
Huge ‘War Profits’ a Myth 


66 AR Payrolls Cut 25% in Jer- 
sey Area.” 


This newspaper headline 
illustrates the trend in most, but not 
all, parts of the country. Enormous 
cancellations are now coming from 
Washington. Still more loom. 

Indications are that our total need 
for war production has reached its 
apex. 

“War Demands for Electricity in 
Chicago Area Leveling Off.” “More 
Steel Made Available for Civilian 
Uses.” “Railway Car Loadings Down 
From Year Ago.” 

These are a few samples of latest 
news depicting the changed economic 
trend. 

Steel is not the only basic material 
being manufactured in excess of war 
requirements. Others include copper, 
aluminum, nickel. America has pro- 
duced such a plethora of tanks, army 
trucks, and other forms of military 
transportation that both raw materials 
and facilities are being released in 
modest volume for non-war vehicles. 

Urgent service requirements for 
various foods have been so abundantly 
met that here also increasing amounts 
are being freed for the public. This 
process promises to expand at least 
somewhat. 

Oil reserves, despite mounting mili- 
tary consumption, are expanding even 
in the mid-Atlantic States, heretofore 
the chief bearers of rigid rationing. 

The cotton and woolen textile situa- 
tions also are easing. 

“Making of Razor Blades Resumed,” 
we read. 

“Points for Numbers of Necessaries 
Lowered.” 

In a growing, though still limited, 
number of areas, housing shortage has 
ceased, surpluses have developed. 


WAGES UP, NOT DIVIDENDS 


Steel and other labor leaders, clam- 
oring for still higher wages, rant about 
“enormous war profits.” The cold facts 
are that there has not been any in- 
crease in net profits commensurate 
with the increase in production, but 
that in most instances margins, after 
payment of skyrocketing taxes, are 
lower than they were when we entered 


the war—to say nothing of being low. 
er than in pre-depression years. 
Ponder this record of dividend pay. 
ments by all active corporations in the 
United States, as compiled by the 
National City Bank of New York from 


official sources: 


(In Millions of Dollars) 


jpeg $5,157 OO a aid $4,702 
1929 ...... 5,927 gti a 4,882 
ee. 5,631 ee 3,222 
BOOB i sexs. 4,182 1939 ...... 3,841 
eS 2,626 1940 ...... 4,068 
3 2,101 1941 ...... 4,464 
ean 2,672 1942 ...... 4,100 
~ ey 2,927 a 4,000 


Steel unions are waging a vigorous 
and vociferous battle to smash “The 
Little Steel Formula.” They are striv- 
ing to beguile the public into believ. 
ing that the steel industry is waxing 
richer and richer. 

What are the facts? Our 50 iron and 
steel companies last year suffered a 
decrease of fully 814% in net income 
after taxes. Net income of the U. S. 
Steel Corp., biggest of them all, last 
year fell 11% below that of 1942; 
while a typical independent, American 
Rolling Mill, was left with 2114% less 
available for distribution to stock- 
holders. 

“The total amount of interest and 
dividends paid by the railways on their 
bonds and stocks in 1943 was the 
smallest compared with the total wages 
they paid their employees that it ever 
has been in any year in history for 
which data are available excepting 
1920,” says Railway Age. 

Beneficiaries of the unprecedented 
expansion in industrial output assur- 
edly are not the owners, the many 
millions of stockholders. The out- 
standing beneficiaries are the wage 
earners. (Also taxpayers, inasmuch as 
corporations are contributing balloon- 
ing billions in taxes.) 

Other war beneficiaries are our 
6,000,000 farmers. 

Unless a firm stand be taken by 
Washington against further soaring 
of wages and commodities, the inevita- 
ble result will be inflation, with its 
inevitably disastrous consequences all 
round. 


FORBES 








mn «=Clh Ott CUCU 








ous 


riv- 
iev- 
ing 


and 
la 
me 

S. 
ast 
12; 
an 
ess 


ck- 


nd 
eir 
the 
zes 
yer 
for 


ng 
‘ed 


ur 


by 
ng 


its 
all 


$s 









The Chesapeake & Ohio Raitway Company 


SUMMARY OF 1943 OPERATIONS 


In making its contribution to the military and industrial 
needs of the country during 1943, Chesapeake and Ohio 
broke all previous records for traffic handled. Operating 
revenues were at an all-time high, and, despite greatly in- 
creased costs, net earnings before taxes were greater than 
in any previous year of our history. 


In fact, the story implicit in the figures is one of new 
high records in nearly all phases of operation except net 
income. Due to higher taxes, higher wages, and higher costs 
of material, Chesapeake and Ohio’s 1943 earnings were 
almost two million dollars less than in 1942. Stockholders 
may regard this reduction in net earnings from 33 millions 
to 31 millions as a further contribution to the war, because 
federal taxes alone increased nearly ten million dollars 
above the total for 1942. 


WHY CHESAPEAKE & OHIO 
WAS PREPARED 


The additional traffic arising from the necessities of the 
war, on a railroad already one of the most heavily used in 
the country, could be handled only because private manage- 
ment had spent years building up and perfecting the physi- 
cal plant, the skilled personnel, and the operating know-how 
which made it possible. 


A substantial portion of the road’s earnings has long 
been withheld from the stockholders and used to build up 
the property or to reduce debt. This process went on year 
after year with no thought of war, but it resulted in the 
C & O being prepared when the national crisis arose. 





STABILITY OF INCOME 


The greatest reason for C & O’s ability to reinvest these 
earnings over the years, and to keep its properties in such 
fine condition, is the stability of the railroad’s income. The 
Chesapeake and Ohio is one of the most fortunate of the 
country’s railroad systems in that it serves the vital and 
stable bituminous coal industry, whose products are in de- 
mand in good times and bad. 


This traffic works in two ways to the benefit of C & O 
stockholders. Not only does the railroad, along its own lines, 
serve great coal-consuming markets from the Great Lakes 
to the sea, but, through its connections, it has ready access 
to other great centers of population and industry. These 
ready markets, together with the perennial demand for 
coal, have produced a stability of income that is one of the 
C & O’s most striking assets. 


THE FUTURE 


Reconversion to peacetime activities will obviously not 
present the major problem to the railroads that it will to 
many industries engaged in the manufacture of war equip- 
ment. Although in wartime our traffic load is stepped up and 
our problems are complicated by many extraordinary fac- 
tors, the fact remains that transportation is our product in 
peace as well as in war. And moving heavy bulk freight in 
volume is the major part of our business. 


If the post-war American economy bears a recognizable 
resemblance to the economy in which the Chesapeake & 
Ohio has developed and grown strong, we believe the stock- 
holders are amply justified in having confidence and opti- 
mism in the future of the C & O. 





















































SOURCES AND DISPOSITION OF INCOME 1943 
At a Glance 
Increase or 
1943 1942 Decrease 1943 1942 1941 
Operating Revenues . 209 182 150 
Our income came from the following sources: (MILLIONS OF DOLLARS) 
Revenues from hauling coal and coke te Operating Expenses.. 115 95 80 
RIE ork. t-cesisknsvenpegecssvostnsespedesestowsacomrentseceten $114,460,373 $108,522,792 $ pote yee te oye 
Revenues from hauling other freight.......... 64,667,766 55,447,407 220, c - 
Revenues from carrying passengers............ 21,669,414 11,493,584 10,175,830-1 Operating Ratio boats 55.2% 52.5% 53.4% 
Other transportation revenues..........-.......---- 7,714,982 6,345,979 1,369,003-I Net Operating 
Rent from equipment used by others, less y e 4 rs Revenue ................ 93 86 70 
amounts paid to otherS..........---0000..eseeereeee 6,059,731 4,706,015 1,353,716-I (MILLIONS OF DOLLARS) 
Dividends from stocks owned.............-..<-+-+ 849,084 677,993 171,091-I — . 
Other income from non-railroad operations 1,046,360 1,138,116 91,756—D , | eee 61 50 20 
| eb Epa STR CRESTS BES ES OL $216,467,710 $188,331,886 $28,135,824-I (MILLIONS OF DOLLARS) 
Net Income ................ 31 33 45 
We disposed of our income as follows: (MILLIONS OF DOLLARS) 
in eeeangle $ 70,754,903 $ 60,309,216 $10,445,687-1 Dividends .................. 27 27 27 
— supplies, and ame eset arena 22,818,293 18,941,107 3,377,186-I (MILLIONS OF DOLLARS) 
ilway tax accruals, other than era 2 
ihasmné and exetes profits taxea...... 11,634,007 10,744,696 889,311-1 Revenue Ton Miles... 27,548 25,556 22,550 
Bemments to cantvestern, pepatiations, (MILLIONS) 
other companies, and individuals for 
SErvices ANG EXPENSES......---cveeceveceeee-ssceesenees 8,647,585 2,528,111  1,119,474-1 —— Per Ton P “a 
Rentals and expenses paid for facilities MNO oeeeeeeeeseseeeereeees 65 : 62 
poe ane — others, less amounts ee ee eal ona (CENTS) 
BERESVOE LIGW OEROPE.........0rcc-cerccccsosccceseceseee ,071,803 3,376,258 5,545- . 
Interest on Funded Debt 7,296,452 7,492,937 196,485-D Wages ......-.-eeeccreeereen 71 60 49 
Other Interest 51,639 515,568 463,929-D (MILLIONS OF DOLLARS) 
Depreciation, amortization, andretirements 16,390,657 12,016,901 4,373,756-I Earnings Per 
Total $136,165,389 $115,924,794 $20,240,545-I Common Share...... 4.04 4.25 5.79 
Net Income before federal income and (DOLLARS) 
excess profits taxes. $ 80,302,371 $ 72,407,092 $ 7,895,279-I Taxes Per 
Federal income and excess profits taxes...... 48,943,691 $9,253,655 9,690,036-I C Sh 
Net Income ss $ 31,358,680 § 83,153,487 $ 1,794,757-D ommon Share...... 7.92 6.53 2.57 
(DOLLARS) 
Disposition of the Net Income was as follows: Dividends 2 
Appropriations for Sinking and Other Common Share...... 3.50 3.50 3.50 
Reserve Funds . $ 606,548 $ 512,086 $ 5,538—D (DOLLARS) 
pividends paid on Preference Stock Series A 457,581 610,055 152,474-D Times Fixed 
vidends paid on Common Stock.............. 26,800,739 26,800,739 ig 
ines “iaaaibien Sar eiiue cavpovate Charges Earned... 5.24 5.11 6.72 
purposes i dadiaies 3,593,812 5,280,557 1,636,745-D 











The above are summary excerpts from our current Annual Report and are published only for the information of stockholders. Any 
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stockholder failing to receive a copy of the Report will be furnished one on request to the Secretary, Terminal Tower, Cleveland, O. 





Non-profit 


Membership 


Non-partisan 


INVESTORS 


2 


FAIRPLAY * 






q 


| 


AY 


at$lo 
vy 


v 


> LEAGUE 


Y B. A. JAVITS 
\ Vice-President & Gen. Counsel 


Shortsighted Business Leaders Aim 
Blow at Stockholders 
By B. C. FORBES 


“ ILL Big Business and High 
Finance become reactionary 

should an Administration friendly to 

them be elected next November?” 

To that question, repeatedly put to 
me, I have replied that I did not think 
so, that I believed “capital” and man- 
agements had learned a wholesome 
lesson. 

But a new occurrence jolts my faith. 

Within 24 hours after a committee 
of the N. Y. State Chamber of Com- 
merce had prepared a lengthy report 
on the subject, a bill was introduced 
at Albany aimed at making it im- 
possible for rank-and-file stockholders 
to institute suits against corporation 
managements, directorates. 

Without a single hearing, without 
affording opportunity for protests, the 
measure was railroaded through both 
branches of the Albany legislature in 
the hectic closing days of the session. 

The measure is most reactionary. It 
is aptly pointed out that several of 
the Commerce Chamber’s officers and 
influential members have been found 
guilty of mismanagement, through 
stockholders’ suits, and have been 
compelled to make restitution, includ- 
ing the father of Senator Frederic R. 
Coudert, Jr. (Wall Street lawyer), 
joint sponsor of the bill. 

Years ago this writer attended hear- 
ings in a stockholders’ suit to recover 
from directors of the New Haven 
Railroad. A verdict running into mil- 
lions was returned against them. 

Immediately news came of the in- 
troduction of the Coudert-Mitchell 
proposal, the Investors Fairplay 
League sent a communication to every 
member of the N. Y. State legislature, 
declaring: 

“On behalf of many thousands of 


small investors in stocks of American 


corporations, we oppose the Coudert- 
Mitchell bill, which would destroy the 
remedies of small investors for wrongs 
committed by their managements. We 
recognize abuses committed in prose- 
cution of stockholders’ suits and be- 
lieve many can be avoided by con- 
forming such practice to existing Fed- 
eral practice. 

“But abuses do not justify abolition 
of remedy for small shareholders. We 
advocate impartial study of the ques- 
tion by every member of the legisla- 
ture and by the Law Revision Com- 
mission. If the present bill is to be 
seriously considered, we respectfully 
ask opportunity to appear before the 
Committee handling the legislation.” 

A number of legislators replied that 
they would vote against the bill. As- 
semblyman Richard H. Knauf said: 
“I can see no reason why your group 
should be refused the right to appear 
before any committee and freely ex- 
press your opinions, since it is a time- 
honored practice of our American way 
that all persons should be heard on 
controversial issues.” 

Since then opposition has come 
from various responsible quarters. 

Records the N. Y. Times: 

“Opposition to the bills recently 
passed by the N. Y. State legislature 
designed to give corporations protec- 
tion against minority stockholder suits, 
was voiced yesterday by the Federal 
Bar Association of New York, New 
Jersey and Connecticut in a resolution 
that termed the legislation ‘against 
public policy.’ 

“The measures, sponsored in Al- 
bany by Senator Frederic R. Coudert, 
Jr., on behalf of the State Chamber 
of Commerce, were, the resolution 
asserted, ‘a direct blow against our 
democratic system of government.’ If 





made law, it said, they would hamper 
and overburden ‘helpless stockhold. 
ers’.” 

The N. Y. Times also reported that 
the bill was adopted in the Senate 
“over objections that the net effect 
would be to deprive individual share. 
holders of the right to go into the 
courts to protect their investments,” 
Also, that the measure provides “that 
a stockholder cannot sue for acts com. 
mitted by a corporation prior to the 
time when he bought his stock and 
that he must post a bond to meet reg. 
sonable defense costs by the corpora. 
tion if the suit is lost, unless he owns 
$50,000 worth of stock or can get the 
support of 5% of the shareholders in 
his suit.” 

Fitch Publishing Co. comments: 

“It seems to us that the attitude of 
the Chamber of Commerce and of the 
two legislators is exactly the wrong 
way to rectify a great evil, which needs 
correction in a constructive manner, 
both for the benefit of investors and 
of honestly-managed corporations. . . . 
It is our opinion that the stability of 
our economic system will be greatly 
helped by a wider distribution of cor- 
porate securities, thus giving a worth- 
while stake in business prosperity to 
millions of our fellow citizens. This is 
not possible if potential investors lose 
faith in the integrity of corporation 
management.” 

Following the hasty adoption of the 
bill and pending action by Governor 
Dewey, I telegraphed him: 

“Most earnestly urge you veto Cou- 
dert-Mitchell measure which would, in 
effect, deprive stock-owning victims 
from obtaining redress against corpo- 
ration mismanagers. ‘Strike suit’ abuses 
could, should be prevented, without 
enactment of undemocratic, autocrat- 
ic, highly reactionary bill so hurried- 
ly railroaded through the legislature 
without public hearings or opportu: 
nity for protest. Financing of enter- 
prise by stock investors has almost 
completely dried up during last dec- 
ade. Your endorsement of this latest 
extremely reactionary blow at stock- 
holders, already far too impotent and 
defenseless, would further destroy 
prospect of preserving America’s free 
enterprise. The Investors Fairplay 
League, of which I am president, is 
gravely alarmed, looks to you for con- 
structive action.” 





Address all communications to INvESTORS 
Fampiay Leaéue, Flatiron Bldg., 175 Fifth 
Ave., New York 10, N. Y. 
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100 OUTSTANDING STOCKS 


A Special Statistical Study by one of the 


Country's Leading Financial Advisory Services 


Was: are the best stocks to buy to participate in opportunities in stocks selling below $10 a share? 
the present Bull Market? Which attractive issues are UNITED BUSINESS SERVICE is just publishing 
selling below their current asset value—which have its Second Annual Report on 100 Outstanding Stocks, 
best postwar prospects—which have paid dividends selected by the same tested methods that proved sp 





for more than 40 years? Are there still bargain strikingly successful last year. 
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100 Stocks elected {rom 2,211 Listed Issues 


These 100 stocks, selected after extensive research from 2,211 listed Stock 
Exchange and Curb issues, represent outstanding values in five classifications: 


20 stocks Selling Below Net Current Assets. One of these, in a pros- 


perous industry, is currently earning around $5 a share, has $38 in quick assets, yet sells at 24. 


20 Growth Stocks With New Products. Like Motors, Chemicals and Radio 


after the last war, these issues have possibilities of becoming future market leaders. 


20 Dividend-Payers For Over 40 Years. Investments for backlog funds, 
yielding from 31% to 8%. Eight have paid dividends for over 50 years. 


20 preterreds With Large Back Dividends. Large current earnings and 


improved financial positions are making possible payments of accumulations in cash or stock. 
These preferreds have baek dividends up to $120 a share. 


20 Low-Priced Stocks Selling Below $10. Actively traded issues of pro- 


gressively managed concerns with prospects for sizeable market appreciation. 
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Previous Report Highly Profitable 


AT ago in February, UNITED Service issued its similar 52%. The long term growth stocks rose 13%. The conservative 
report on 100 Outstanding Stocks. The average gain on these 40-year dividend payers rose 16%. Preferreds with back dividends 
issues in the past 13 months to date is 28%, or more than 21/, times gained 36%, while the volatile low-priced stocks appreciated 48%. 
the rise in the Dow-Jones Industrials in the same period. Last year’s Similar opportunities, in our opinion, exist today in issues carefully 
selection of stocks selling below net current assets showed a gain of _ selected to benefit from indicated 1944 trends. 





New Selections Now Ready 


Results of last year’s selections as outlined above show that in this highly selective market, purchase of 
the best-situated stocks can double or treble investment profits. There are still many securities that appear 
substantially undervalued—stocks with excellent postwar prospects—that currently yield generous divi- 
dend returns. Since each phase of a Bull Market brings new stocks into prominence, many of the best 
gains in the next period of market advance are likely co be shown by issues that have not been outstand- 
ing in the past twelve months. 


Our new 100-Stock Report offers youa guide to some of the best of these opportunities. It has been 
prepared by the same expert Staff using the same tested methods as the highly successful report of a 
year ago. In this new Report we have given special attention to stocks that have not yet had substantial 
gains or which have not fully discounted favorable earnings prospects—in other words, securities that 
appear to have their best gains ahead of them: 


How high prices will rise in the present Bull Market no one can say. But it is clear that powerful 
forces are still at work on the side of higher prices. Stocks are still at low levels compared with prewar 
years. Income return is generous in comparison with the low yields offered by other investments today. 
Other bullish factors of growing importance include huge accumulations of surplus funds, more con- 
servative domestic political trends, favorable war developments, taxes at their approximate peak, rising 
inflation pressure, and excellent prospects for postwar business. 





United Business and Investment Service, 
hacked hy a 24-year record of success, 








To introduce the profit-making features of UNITED Service to new readers under 


present favorable conditions, we will send you this Special 100-STOCK REPORT and 
the UNITED Weekly Bulletin Service for 6 weeks for only $2. 


Just enclose $2 with the coupon and mail today! 


UNITED BUSINESS SERVICE 


210 Newbery Street, Boston 16, Mass. 


serves the largest clientele of any invest- 
ment advisory service in the coaies «md Mail This Coupon N ) W! 
Ml iif nae amare we wesw ew HH eK Pe SE SS ee Ow ew ew SE Ee ewe eee | 
M F.M. 
6-Weehks TRIAL UNITED BUSINESS SERVICE 


210 Newbury Street, Boston 16, Mass. 


Please send me your Special Report on 100 OUTSTAND- 
ING STOCKS and the UNITED Bulletin Service for 6 
weeks. I enclose $2 in full payment. 


Name 
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WARTIME 
INVESTMENT 
STRATEGY 


Would you like to check your investment 
strategy with that of Babson’s? If so, clip 
this advertisement, send it to us with a Het 
of 7 securities you own. We'll tell you 
whether our strategy is to Hold or Switch. 
No cost or obligation. Write Dept. F-15. 


BABSON’S REPORTS, INC. 
Babson Park 57, Mass. 


























TREND-ACTION 


An accurate forecast 
method, based on scien- 
tific analysis of the nature 


of stock price fluctuations 


For descriptive literature 


and sample bulletin, write 


RICHARD MARTIN 
Box 94, Palm Springs, Calif. 
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Acclaimed { 


“Book would be 
cheap at $30.00.” 


"Would not part 
with my copy 
for $1000.” 


—write two of 
the many pleased 
readers. 








oe ee ee er eet 





AN UP-TO-THE-MINUTE 
BOOK BY THE AUTHOR OF 
"Seven Pillars of Stock Market Success’’ 


cA, n invaluable study for the newcomer 
and an up-to-minute review course” for the 
seasoned trader. The book you must read 
to appraise present and post-war stock 
market trends. It explains the basic ele- 
ments essential for profitable trading and 
lays down workable rules derived from 
years of market study and experience. 


— TYPICAL CHAPTER HEADINGS — 
e@ GAMBLING vs. NVESTING—SPECULATING 
e “TRADING SHORT” AND “STOP-LOSSES"’ 
e “BASE CHARTS” e'*VOLUME" @ “SUCCESS"’ RULES 
@ HOW TO TRADE PROFITABLY IN WHEAT 
e@ HOW TO MAKE MONEY IN THE MARKET 


Sent on 15 days’ free approval. 
SEAMANS-BLAKE, INC. F-6 
837 W. Washington Bivd., Chicago 7, lil. 
Gentlemen: | am encl $3.00, for “THIS I> THE 
ROAD TO STOCK MARKET SUCCESS.” | reserve the 
privilege of returning book for refund within 15 days. 














Stock Market Outlook 


By HARRY D. COMER 


DOW-JONES AVERAGES 


VARIOUS reasons are proffered in ex- 
planation of recent market setback. 
These include (1) decline in railroad 
profits, (2) military stalemate at Cas- 
sino, (3) approaching invasion of 
Western Europe, (4) Oklahoma elec- 
tion, (5) Jap invasion of India, etc. 
Fact is, however, that market’s tech- 
nical position had weakened during 
preceding rise and needed readjust- 
ment. Leadership grew progressively 
poorer and gains became more difficult 
at each upward step, as prices pushed 


* against former supply areas. 


Market is again on “defensive.” In- 
dustrials have surrendered all ground 
gained since Christmas, and stand 
barely above levels year ago. 

Cold fact that industrials have 
achieved no real gain in 12 months 
may arouse worry over possible bear 
market. My view is that present phase 
constitutes a “transition” market, simi- 
lar to period from mid-1933 to April 
1935. That 21 months of narrow price 


oscillation marked transition from Old 
Deal to New Deal. (Sequel then was 
two-year bull swing, with typical 
stocks doubling.) Past year of record- 
breaking constriction in industrial 
average is regarded as part of transi- 
tion from War to Peace—perhaps also 
from New Deal to something sounder. 

Too many imponderables lurk over 
horizon to warrant immediate bull 
market extension. The major uncer- 
tainty now is the date and pattern of 
the war’s end. 

Pending publication of decisive 
news concerning war or coming Presi- 
dential election, Dow-Jones industrial 
average should continue to wallow 
within year-long established range, 
146-130. Meanwhile standard stocks 
can be “traded” (bought on dips, sold 
on bulges). 

Investors are advised to hold buy- 
ing-power in reserve, against possibly 
more favorable opportunities later in 
Spring. 


CONGRATULATIONS 


Cason J. Callaway, former head of 
Callaway Mills, has been elected a di- 
rector of U. S. Steel Corp. 

Fred B. Wright has been appointed 
director of public relations of Western 
Electric Co. 

James C. Cox has been elected presi- 
dent of the William Wrigley Jr. Co. 

Dean De Forest Crandell has been 
elected vice-president in charge of re- 
search of National Gypsum Co. 

William M. Stedman has been ap- 
pointed director of advertising, and 


Hal W. Hazelrigg director of public 
relations, of American Home Prod- 
ucts Corp. 

Sigmund Stein has been elected 
chairman of the board of A. Stein & 
Co.; Abraham J. Freiler succeeds Mr. 
Stein as president. 

Alexander M. Hamilton has been 
appointed vice-president in charge of 
foreign sales of American Locomotive. 

Joseph E. O’Connell of Boston has 
been elected a director of the Boston 
Edison Co. 

FORBES 
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Investment Pointers 


Victory Markets Analyzed 


By JOSEPH D. GOODMAN 


am repeating the following, 
which I have written on previous 
occasions, because I believe it should 
interest investors at this time: 
“Whether the market will take on 
the aspects of a ‘victory market’ re- 
mains to be seen; but it is interesting 
to observe that a gradually rising mar- 
ket occurred during the first ten 
months of 1918, and that a great part 
of the rise occurred at a time when 
the war developments appeared most 
threatening and hazardous. (Note— 
the 1942 turn began at the darkest 
hour—at the time of Sevastopol and 
Tobruk. ) 
“The historical precedents of great 
wars, involving a large proportion of 
a country’s available resources, appear 


im people quickly forget, I 


to offer evidence of what may be ex- 


pected of our market as it approaches 
the end of the war. 

“Such precedents indicate a rising 
market until the occurrence of some 
event, whether of military, naval, po- 
litical or economic nature, which is 
of such magnitude as to leave no doubt 
that a relatively early and successful 
ending of the war is certain. A few 
weeks afterwards, if we may judge by 
precedent, the victory market will cul- 
minate. 

“Again judging by precedent, it is 
within reason to expect that the process 
of discounting the termination of the 
war might set in as much as a year in 
advance. 

“The precedents referred to occurred 
during the Napoleonic Wars, Russian- 
Japanese War, our own Civil War, the 


First World War.” 
LONG-RANGE OUTLOOK 


If the stock market should continue 
to advance until a major event occurs, 
of the significance above indicated, it 
is possible a reaction will then set in. 
This, however, would not affect the 
long-range outlook, which, I believe, 
is extremely bullish. After the last war 
was over, a great rise occurred in au- 
tomobile and rubber stocks. These 
were the leaders in the advance. I 
think this will happen again. Nearly 
everybody will be in the market for 
a new automobile. 
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The Dow-Jones averages are now 
around 138. I believe it is interesting 
and perhaps significant to observe 
that during the past eight years these 
averages have been below 120 only on 
three occasions: 

1. During the 1937-38 collapse, fol- 
lowing the five-year advance which be- 
gan in 1932. 

2. In 1940, on the shock caused by 
the unexpected surrender of France, 
Holland and Belgium. 

3. Late in 1941 and early in 1942, 
following Pearl Harbor. 

Thus, during the last eight years it 
took a major disaster to put the mar- 
ket below 120. I believe it is entirely 
possible that, barring a major disaster 
not now foreseeable, the range between 
130 and 120 will prove to be the end 
of any “peace” reaction which might 
occur. If a “peace” reaction of the 
extent indicated should occur, it would 
certainly be nothing for long-range in- 
vestors to worry about. 

I believe the indications are plain 
that in the post-war period, before the 
final top of the rising cycle is reached, 
we will see some fancy stock prices. 

Surely, peace can hardly be consid- 
ered a disaster! 


Advance release by air mail of this regular 
article will be sent to interested readers 
on the day of its writing. Rates on request. 
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Selling Points 
By R. H. Grant 
Vice-president, General Motors 
Quote the price without a quiver. 


It’s only the hours spent in the 
presence of the prospects that count. 


Carry an order blank in your night- 
shirt pocket in case you walk in your 
sleep. | 

When you hire people who are 
smarter than you are, you prove you 
are smarter than they are. 

It’s the spirit of a selling organiza- 
tion that counts. 

There is no substitute for firing- 
line experience. 


Never say you have done a good 
job—that means you are through. 
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“Mystery” Debunked 


Many a trader to whom securities are, 
if not an open book, at least a well-read 
one, thinks of commodity speculation as 
a volume never to be opened. Cardinal 
reason for this belief is the too-prevalent 
but unfounded notion that there is some- 
thing mysterious, if not downright occult, 
about trading in staples. So far is this 
from the truth that, on balance, actual 
mechanics of trading in commodities is 
as simple as it is in stocks. 

To simplicity are added certain other 
points concerning commodities of inter- 
est to those who have traded in stocks 


COMMODITIES 


Tee tretnes We ttve set 








MERGILE LYNCH, PIERCE, PENNER & BEANE 











_ A New Srvupy 
... Clears up confusion 

but have never been “long” a bushel of 
wheat or a bale of cotton. One of these: 
trading is carried on in the very articles 
which are the material basis of every- 
one’s daily life. Another related point: 
under normal conditions prices of com- 
modity futures represent the world-wide 
consensus, expressed tangibly in the mar- 
ket places of the world. 
Many a Maharajah. Significant in- 
formation, likewise, is on an open basis— 
crop forecasts, transportation facilities, 
and other pertinent data are as available 
to a Maharajah of India as to a citizen 
of Chicago. Both may use the same facts, 
should use them and usually do use them 
in drawing their own conclusions. 
One point, however, balks many who 
otherwise would trade in commodities — 
the apparent difficulty of interpreting fluc- 
tuations in the price levels of staples in 
terms of their own commitments. Fact is 
that it is no harder to interpret daily com- 
modity quotations in terms of dollars and 
cents than it is inshares if you know how. 
To clear up this and other matters, and 

to outline the basic nature of commodity 
futures trading and the role of the specu- 
lator in it, Merrill Lynch, Pierce, Fenner 
& Beane has prepared an unusually broad- 
scale discussion of the subject called, 
“Commodities—The Things We Live By.” 
As interesting as it will prove enlightening 
to many, this study will be sent without 
charge* to interested readers. 


* Address requests to Merrill Lynch, Pierce, Fenner & 





Beane, 70 Pine Street, New York 5, N. Y. 
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Thoughts 


on the Business of Life 


ERTAIN of our blessings can nev- 
C er change. The important things 

of life will not perish. In what- 
ever brave new world emerges from 
this chaos, homes will be created, good 
deeds will be done and sacrifices will 
be made. God will be reverently wor- 
shipped in many a church and chapel. 
Hospitals, libraries and colleges will be 
organized and endowed. The greatest 
things will endure—faith, hope and 
love, and the moral nature in man. 


—CLAuDE M. FuEss. 


Evil is a fact not to be explained 
away but to be accepted; and accepted 
not to be endured, but conquered. It 
is a challenge neither to our reason 
nor to our patience, but to our cour- 
age. —Joun Haynes Homes. 


People who appreciate life and its. 


blessings usually are given most to 
appreciate. It is the person who likes 
to pat dogs to whom dogs come for 
pats. —Tuomas DREIER. 


When I want to discover something, 
I begin by reading up everything that 
has been done along the line in the 
past. I see what has been accomplished 
at great labor and expense in the past. 
I gather the data of many thousands 
of experiments as a starting point, and 
then I make several thousand more. 
—Tuomas EpIson. 


You've got to teach youngsters the 
difference between right and wrong. 
but you shouldn’t try to poke it down 
their throats. Let them ask questions 
and then give them the answers. 

—Henry Forp. 


The experience of ancient govern- 
ments is being repeated in our time. 
We are witnessing the tragedy that 
comes to nations that forget God and 
fail to follow in His way. It is written 
into the very constitution of national 
life that no government can escape 
change and decay if it has not the fear 
of God in its national life and strives 
above all else to be true to the prin- 
ciples that inhere in His command- 
ments. —BENJAMIN Farser, D.D. 


TOMORROW 


’Tis well to look and plan ahead 

If you'd sleep warm and be well fed, 

Yet if you wait to earn tomorrow, 

To eat today you'll beg or borrow; 

So treat today as your dear friend— 

A day to work till it does end, 

And then go early off to bed 

And no tomorrow will you dread. 
—Atonzo NEwTOoN BENN. 


America’s future will be determined 
by the home and the school. The child 
becomes largely what it is taught; 
hence we must watch what we teach it, 
and how we live before it. 

—JaNne ApDDAMs. 


Don’t let yourself say or even think 
“T am busy,” “I haven’t time,” “I am 
tired.” That makes you feel busier or 
more rushed or more tired than you 
actually are. —Wws. B. Given Jr. 


It pays to invest money to improve 
machinery and develop natural re- 
sources. It pays still higher dividends 
to improve men and to develop human 
resources. —Wm. J. H. BoetcKer. 


The more serious the world situa- 
tion grows the more wild, frivolous 
and irresponsible the life of multitudes 
of people is likely to become. But a 
time of catastrophe can be a time of 
profound and transforming insight. 

—Harry Emerson Fospicx, D.D. 





A TEXT 


If my people, which are 
called by my name, shall 
humble themselves, and pray 
and seek my face, and turn 
from their wicked ways: Then 
will I hear from Heaven, and 
will forgive their sin, and 


heal their land. 
II CHrRonicies 7:14. 


Sent in by D. T. Roberts, Las 
Vegas, New Mexico. What is your 
favorite text? A Forbes book is 
presented to senders of texts used. 














The six big reasons why men find 
their way into top management po. 
sitions are: 

They know how to manage other 
men; 

They know how to read what is 
behind the figures of the business; 

They think simply; - 

Problems never take them by “- 
prise; Bi 

They have imagination about the 
public; 5 

They have faith in human nature, ~ 

—Tue Brake SHOE Party Ling, 


The acceptance of the truth that joy 
and sorrow, laughter and tears are 
not confined to any particular time 
place or people, but are universally 
distributed, should make us more t 
erant of and more interested in the 
lives of others—WiLut1AM M. Peck. 


Columbus found a world, and had 
no chart save one that Faith de 
ciphered in the skies—G. SANTAYANA, 


*Twere better that a man should re 
late his thoughts to a statue than le 
them pass in smother. —BAacon. 


If these distracted times prove any- 
thing, they prove that the greatest il 
lusion is reliance:upon the security 
and permanence of material posses 
sions. We must search for some other 
coin. And we will discover that the 
treasure-house of education has stood 
intact and unshaken in the storm. The 
man of cultivated life has founded his 
house upon a rock. You can never take 
away the magnificent mansion of his 
mind, —Joun CupaHy. 


The man who can say, “I was 
wrong can afford to be wrong once 
in a while. —RELIcGIOUS TELESCOPE. 


That cannot be fair to one which is 
unfair to others. That cannot be 4 
square deal for labor if it results in 
a raw deal for the employer.—Tiori0. 


Freedom must always be exercised 
under discipline, and post-war higher 
education will, I believe, rededicate it- 
self to the high purpose of social and 
civic devotion to a unified, outgoing, 
outgiving, democratic America. 

—Dr. Rosert G. Sprovt. 


o 
In response to many requests from readers, 


639 “Thoughts” which have appeared here 
have been published in book form. Price $2. 








Every branch of the Armed Services uses the telephone. No. 10 of a series, General Staff. 


A: Field Headquarters sits a staff officer—telephoning. In his hands, this familiar 
instrument, now a weapon of war, controls the striking power of our forces 
in the whole area of combat. Over it flow the orders that will drive back 
the enemy till the final order —“Cease Firing”—is flashed to every front. 


ast ANNIVERS 4p, 


Western Electric \ 


IN PEACE...SOQURCE OF SUPPLY FOR THE SELL SYSTEM 
IN WAR...ARSENAL OF COMMUNICATIONS EQUIPMENT. 


Won't YOU help them 
lead our men to Victory? 


The ablest officers and the bravest 
men can win this war only with your 
full support. They must have weap- 
ons, food, supplies—more and more 
and MORE of them. Make sure they 
get them. Buy War Bonds, more 
War Bonds and STILL MORE! 
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